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MUST PREPARE 
FOR INEVITABLE 
READJUSTMENT 


General Manager of Canada 
Cement Talks of After- 
War Conditions. 


IMMIGRATION DISCOUNTED 


Looks for Country to Develop on Sound 
Basis, but From Within Rather 
Than From Without so Far as 
Population is Concerned. 


BY F. P. JONES, 


Vice-President and General Manager, Canada 
Cement Co. 


Any opinion on the future must neces- 
sarily be a guarded one. The present 
situation is absolutely without precedent, 
so that we have nothing to guide us in 
forming an opinion, Nevertheless, and 
in spite of the chance of error, every 
thinking man must have an opinion of 
some kind, and mine is that we must 
prepare for the inevitable reaction which 
will come after the war. A complete re- 
adjustment will certainly occur in in- 
dustry when peace comes, and a business 
reaction in its wake seems to be the logi- 
‘eal aftermath. 

Discounts Immigration. 

Those who believe in an indefinite con- 
tinuation of our present prosperity are 
almost unanimous in attributing same to 
the heavy post bellum immigration they 
foresee after the war. But such a state 
of affairs seems doubtful. There is no- 
thing to indicate it but the experience of 
other and smaller wars, which usually 
precipitated’ such a movement of the 
population. But this is a different kind 
of a war and immigration, and after the 
war rules may be broken as readily as 
the.actual rules of war have been. 


Salvation Will be Normal Growth 

Nevertheless the country is funda- 
mentally sound, and should go ahead 
even without a heavy immigration. A 
certain addition to the resources and the 
buying power of the people goes on con- 
tinually aside from any extraneous aid. 
That fact is best illustrated by compar- 
ing the state of the average small town 
of stationary population with what it 
was a few years previously. In almost 
all cases there will be noted a marked 
improvement in the condition of the 
people, quite irrespective of any addi- 


tions to population. They will be found | 


to dress in better clothes, have better 
homes and eat better food; in short, they 
are and will continue to be more pros- 
perous and buy more goods. 


Cement Production. 

The cement industry is well prepared to 
take advantage of any improvement that 
may occur, whether slowly and steadily 
as the result of normal growth or rapidly 
as the result of a large immigration. 
There is a plant capacity in Canada of 
between 15,000,000 and 16,000,000 bar- 
rels. The highest production for any one 
year was 8,000,000 barrels before the 
war; it is now approximately 6,000,000 
barrels, So there is plenty of room for 
a heavily increased production at the 
minimum of outlay. 


Shell Orders. 


Shell orders, important though they 
are at the present time, represent but a 
small proportion of the activity in the 
cement industry, although that propor- 
tion is increasing. And as long as Can- 
ada can produce as cheaply as other 
countries, it is to be presumed that the 
Munitions Board will favor us as a part 
of the Empire. 

The Cement Business. 


The cement business itself is fairly 
good. It will not be very good until after 
the war, and the figures given show a de- 
crease in the war period, but on the 
whole there is no complaint. Of the total 
business done, individual sales go to 
make over 50 per cent. of the total con- 
sumption, It is the steady stream of 
small orders and not the rare 100,000 
bag order that is the mainstay of the in- 
dustry. The largest customer is the small 
army of individual users, which is in- 
creasing every year. Consumption is 
bound to grow. Cement is not only the 
cheapest but the best building material, 
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and is the only fireproof one. Even steel, 
without terra cotta, is not fireproof. And 
cement can be used throughout the build- 
ing. 

The Diversified Uses. 


In government works, such as canals, 
ete., cement has almost entirely replaced 
stone and brick. It is not only cheaper, 
but more permanent, The development 
for use in roads is only in its infancy, 
and is showing a rapid growth. In the 
ease of city roads, even macadam or 
asphalt must have a concrete foundation 
to be a good road. The concrete road in 
country districts will cost from 25 per 
cent. to 30 per cent. more than macadam, 
but the cost of maintenance is not to be 
eompared. In New York State, where 
macadam roads have been Jaid down to 
a large extent, the statistics show that 
the cost maintenance amounts to $800 
per mile per year. In Wayne County, 
Michigan, where concrete was used, the 
repair bill amounted to less than $25 a 
year. The chairman of the Wayne 
County roads has publicly stated that 
the county could not afford to accept ma- 
cadam roads as a present if it had to 
maintain them. 


SHIPBUILDING ACTIVITY 
AT HEAD OF THE LAKES 


Western Dry Dock Company Construct- 
ing Eight Vesselse—Vickers Com- 
pany Enlarging Plant. 


4 


It is reported that the Western Dry 
Dock and Shipbuilding Company, of, 
Port Arthur, of which James Whalen is 
president, and which recently underwent 
a reorganization in connection with a 
change of ownership, is now engaged in 
the construction of eight ships, of which 
six will be used for ocean service, 

This fact marks one of the most out- 
standing reversals of policy that has so 
far been brought to light in Canada as 
a result of the changing conditions of 
war. Previous to the war, not only was | 


| there no-consideration ‘of the possibility 


of building ocean-going ships in Canada, 
but many for use on the lakes were built 
on the Clyde. 


Vickers Enlarging. 

Canadian Vickers, Ltd., announces 
that the capacity of the plant will be en- 
larged by the addition of two epvered 
building berths, which will double the 
shipbuilding eapacity of the plant. One 
shed will be 500 by 128 and the other 
400 by 100 in size, and they will thus be 
large enough ito handle ships up to 12,000 
tons. Construction has alréady been 
started, and is expected to be completed 
by March of next year. 





BY SIR HERBERT HOLT, 
President of the Royal Bank of Canada. 
The fundamental need of Canada, in 
view-of the problems of the day, both in 
| relation to the problems of the war itself 
| and the industrial machinery that keeps 
| the war machine going, is a more effi- 
cient organization. ~And this applies not 
| only to the men and munitions used at 
present for the war of arms, but to the 
trade war after the war as well. For 
much as we may hate the Germans now, 
after a few years of peace the inexor- 
able laws of trade will inevitably drive 
our trade to them if they can undersell 
our own manufacturers. In view of past 
| achievements and of what little is known 
‘of future plans this last contingency ap- 
pears to be a certainty. 


A Business Organization. 

It is to offset this almost certain de- 
velopment that we must have in Canada 
a better organization than we have ever 
known. 

This organization should be in the 
hands of business men who are proficient 
in their various branches and free from 
the enervating influences of political 


parties. 
Must be Energized. 

Publie bodies must be energized. The 
Boards of Trade should take the matter 
up and push it to a successful conelusion. 
It is action and not discussion that will 
count. The Government should ask com- 


BUSINESS AND 
THE SLUMP IN 
STOCK PRICES 


Indicates That Investors Ex- 
. pect a Readjustment After 
the War. ; 


CONTINUATION OF PROSPERITY 


No Indication That Industrial Activity 
Will Be Affected in the Near 
Future—Prices and Wages 
Show No Weakness. 


Although there has been nothing as 
yet develop to indicate a direct connec- 
tion between the slump in the stock mar- 
ket and actual business conditions of the 
present or the immediate future, it is 
evident that peace talk has been an ex- 
cuse if not a reason for a readjustment 
of security values. Manufacturing con- 
tinues at its peak load and there is noth- 
ing in industrial news to indicate that 
there has been any falling off in orders. 
However, there can be no doubt that after 
the developments of the week there will 


| be a tendency to give more attention to 


peace possibilities. It has been generally 
accepted that our prosperity has been 
built upon the basis of war-time profits. 
Students of the situation foresee that 
peace would bring about a readjustment 
of conditions. That a slump has occurred 
has borne out this idea, for as yet there 
has been only talk of peace and, espe- 
cially to judge from_the attitude of the 
Allies, no indication that an early end 
to the conflict may be confidently looked 
for. 

At the same time the stock market de- 
velopments should be carefully consider- 
ed by business in general. The price of 
securities is based upon public opinion of 
their value and that again relates to pros- 
pective orders and profits. With the first 
mention of peace, which followed the evi- 
dent determination of financial interests 
to check speculation, those who had been 
holding securities against the future be- 
gan to flood the market with them. As 
previously stated this did not indicate 
any immediate change in actual trade 
conditions, but it did indicate the con- 
firmation of the stock market of the 
theory that with the end of the war there 
would be a readjustment which would not 
be favorable to business in America. How 
much of this is speculation and to what 
extent normal demand will develop to 


Federal Reserve System 


petent business men who are proficient 
in their various branches to organize 
after the war commissions. 


Proposes Agricultural Bank. 

A most important step in this direc- 
tion would be the formation of what I 
might call an Agricultural Bank, which 
would be primarily for the benefit of the 
farming community, and which could be 
formed on the lines of the Federal Re- 
serve banks of the United States, to the 
extent that the shareholders of the Agri- 
cultural Bank would at first consist of 
the other banks of the country. 

The whole trend of national movement 
in all countries to-day is along the lines 
of a closer centralization of control. It 
is as true of Germany with her Man 
Power Bill as of Britain and her 
mobilization of shell factories. Next we 
are told it will be shipping. 

Government action would no doubt be 
required to accomplish same. This plan 
would ensure the bank receiving the 
benefit of the experience of men having 
the necessary knowledge of local eondi- 
tions throughout the country. A strong 
representation of agricultural interests 
would also be necessary in order that 
men of practical experience as agricul- 
turists would share with bankers the re- 
sponsibility of administration. It might 
be arranged that at a later date a more 
general control could be assured, but the 
presence of bankers would seem to be 


take care of war output remains to be 
seen. 


In addition to the German overtures 
the internal developments in the United 
States have been an important factor in 


the market break. In this latter connec- | 


tion occurrences came as a surprise: A 
situation of uncertainty was created and 
such situations usually have a direct 
effect upon the stock market, especially 
when, as in the present case, the public 
are large holders of securities. Under 
such circumstances there is often a ten- 


dency on the part of the public to change 


very quickly from optimism to pessimism 
and to lose track of actual conditions in 
a frantic effort to ‘‘get from under.’’ 


The War Outlook. 

As to the actual relationship between 
the events of the week and the future of 
the war there is evidently a wide differ- 
ence of opinion. It is obvious that in the 
United States there is either a feeling 
that something may develop from the pre- 
sent negotiations to end the conflict or 
that on the other hand there are compli- 
eations arising which may involve that 

Continued on page 12. 


ANOTHER NEW STEEL 
COMPANY ON PACIFIC 


Aetna Iron and Steel Organised to 
Establish Plant at Victoria— 
Capital $250,000. 


Much has been said of late regarding 
the development of British Columbia’s 
iron and steel industry. While the 
various Boards of Trade have been de- 
bating the subject, a group of Victoria 
financers consisting of Joshua Kingham, 
Reeve McGregor, David Milne, Lt.-Col. 
Angus, S. M. Officer, Geo. H. Robertson 
and R. W. Douglas has organized the 
Aetna Iron and Steel Company, Ltd., 
and comprises the first Board of Diree- 
tors. The company will be capitalized 
at $250,000 divided into 2500-shares of 
$100 each. The president is David 
Milne who has been connected with the 
industrial development of Medicine Hat. 
As in the case of the Western Canada 
Steel Company which has just secured 
a location here as mentioned in last 
week’s POST, the Aetna Steel Company 
will manufacture angle and T iron and 
merchant bar and later on, structural 
steel. As soon as possible the smelting 
of iron ores to supply the requirements 
of the plant will be taken up. Strue- 
tural steel will also be a development 
as facilities are installed and demand 
received. The output at the commence- 
ment will be 40 tons per day. 


SIR HERBERT HOLT ADVOCATES | 
FEDERAL AGRICULTURAL BANK 


President of the Royal Bank Proposes a Central Institution, of Which the Share- 
holders Would be the Other Banks, Along Lines of U.S. 


necessary at first to insure the necessary 
experience of such affairs in the manage- 
ment. 

- Banks as Stockholders, 

The present banks would be invaluable 
as stockholders for this very reason. 
Past experience proves that ordinary 
shareholders are not qualified to ad- 
minister a bank’s affairs. It requires 
specialists. The bank must, from its in- 
ception, possess a powerful organization 
and resources that can only be assured 
by using all available facilities in this 
respect. In view of the present trend 
of banking, a small bank would be of no 
practical value. Such a bank as the one 
outlined would be of incalculable benefit 
to the fanmers. 


Centralization Necessary. 

It could in addition be used to the ad- 
vantage of the country as a whole, if pro- 
perly centralized ix its control, for the 
development of our export trade. Some 
such powerful instrument is needed in 
Canadian hands to offset the tremendous. 
efforts that are being made by American 
interests to establish themselves through- 
out the world. The Germans will un- 
doubtedly be found to be very strong 
again too. Their long working hours and 
improved methods present a formidable 
obstacle for us to overcome. Each nation 
must carve out its own destiny, and the 
hour of- ours approaches. 
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COMPETITION 
IS KEEN IN THE 
SUGAR INDUSTRY 


Profits Continue on a Narrow 
Basis as the 
Result. 


NEW CROP LARGELY INCREASED 


Supplies of Raws Should Come Forward 
More Freely, but it is Doubtful if 
There Will be any Material 
Decline in Prices. 


Latest returns on the Cuban sugar crop 
indicate a total of 3,466,000 tons for 1916- 
17 as against 3,006,000 tons in 1915-16, 
which figure represented the high record 
up to this time. The 1914-15 erop amount- 
ed to only 2,582,845 tons, 

This confirms the earlier estimates of a 


bumper crop, which were in doubt for 
a time, however, owing to unfavorable 
weather. The grinding is being some- 
what delayed by the non-arrival of essen- 
tial machinery from the States, only 16 
centrals having started o ‘Jast 
week as against 24 a year ago. ~ % 

The effect of this large crop Will soon 
be felt in Canada no doubt, but it does 
not follow that prices will ease off to any 
extent on this account, although it is 
hoped that supplies of raws will come for- 
ward more freely. 

The situation of the Canadian compan- 
ies continues to be full of uncertainty as 
a result of the keen competition existing 
and which was made a permanent eondi- 
tion following the conjunction of events 
contained in the arrival of the Ailantie 
Sugar Company in the field and shortly 
afterwards the outbreak-of war, 

It is generally known that the sugar 
companies in the field before the organi- 
zation of the Atlantic made iarge profits. 
Ordinarily the entrance of the” Titte: 
would not have disturbed things, ak 
would merely have taken up the natural 
increase in consumption. The war, how- 
ever, offset by its withdrawal of men, the 
expected increase in consumption andj 
possibly caused an actual decrease. Hence 
the business of the Atlantic Sugar Com- 
pany could only be secured at the expense 
of its older rivals. A special sales.egm- 
paign, aided by heavy advertising has 
firmly established it jn the field, but ow- 
ing to the competition referred to the 
selling prices preclude any suggestion of 
adequate return on the investment at pre- 
sent. Prices on the average maintain a 
20c. lower rate than American prices 
when duty and freight on raw sugar is 
considered. This fact at least effectu- 
ally disposes ofeany charge against the 
sugar interests in Canada of profiting by 
high prices. The cane growers of Cuba 
are the beneficiaries of the latter. , 


MUST PAY CALLS. 
Judgment in Favor of Issuing Company 
In B.C. Case. 

A legal case in which the sale of 
shares is involved has been settled in 
favor of the issuing company. The 
Canadian Financiers Trust Company 
in the year 1909 and subsequently sold 
four hundred shares of stock to Geo. 
R. Ashwell of Chilliwack, B.C., who 
died in 1913. The estate has since, paid 
none of the stock calls, on the ground 
that the late Mr. Ashwell was mentally 
unsound owing to the effect of an oper- 
ation for blood poisoning on a finger. 
It was also claimed that since Mr. Ash- 
well’s death, no notices of company 
annual meetings had been sent the 
estate. In giving judgment against the 
estate for $6,000 amount of unpaid calls, 
the judge stated that to establish men- 
tal incompetence, it must be apparent 
to anyone doing business with Mr: Ash- 
well. The defence was also seered for 
not having taken up the question sooner 
in view of the fact that the deceased 
had met all regular ealls during his 
lifetime. _ The judgment is liable for a - 
total amount of $40,000. ae 


Russell Motor suffered a loss of .20— 
points to 65 on Thursday, most of the 
sales being ‘‘at the market.’’ It began 
at 75, a loss of ten points over night, and 
in a few moments fell to the low. price, 
There was no recovery. Preferred sold 
down to 90, a loss of 14 points, _ 
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wise acquire shares and securities of any such 
company, and to sell, hold, re-issue, with or 
without guarantee, or otherwise deal with the 
me; (g) To take, or otherwise acquire and 
shares in any other company having ob- 
jects altogether or in part similar to those of 
the company or carrying on any business ca 
able of being conducted so as directly or indi- 
rectly to benefit the company; (h) To enter 
into any arrangements with any authorities, 
municipal, local or otherwise, that may seem 
conducive to the company’s objects, or any of 
them, and to obtain from any such seen 
any rights, privileges and concessions whic 
the company may think it desirable to obtain, 
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1913 and 1914. This enlargement of de- 


mand for funds in Canadian business, 


and the general improvement in the situ- 
ation throughout Canada, is reflected in 
the fact that, despite war conditions and | a8 in ‘the reports of many other 
the big increase in savings deposits, re- | cial institutions. 


The improvement in the general bank- 
ing and business situation throughout 


the country is reflected in the annua! 
statement of the Banque D’Hochelaga, 


finan- 


Although there. was 


such arrangements, rights, privileges and coa- 
cessions; (i) To establish and support or aid in 
the establishment and support of associations, 
institutions, funds, trusts and conveniences cal- 
culated to benefit employees or ex-employees of 
the company (or its predecessors in business) or 
the dependants or conrections, of such persons, 
and to grant pensions and allowances, and to 
make payments towards insurance, and to sub- 
scribe or guarantee money for charitable or 
benevolent objects, or for any exhibition or 
for any public, general or useful object (j) To 


the smailest as 
largest inveatmeng 
issued for one 
and upwards. 


Canada 
Mortgage Cc 


Paid-up Capital 
Reserve Fund 
Investments 


Toronto Stree 
Establish 


PAINLESS HORS 
LIMIT 


PpuBLic Notice is he 
der the First Part 
Revised Statutes of Can 
“The Companies Act,” 
been issued under the 


of State of Canada, bearf 
ef November, 1916, i 
Rudd, of No. 89 New O 
W.C., in that part of the 


promote any company or companies for the pur- 
pose of acquiring all or any of the property and 
liabilities of the company, or for any other pur- 
pose which may seem directly or indirectly cal- 
culated to benefit the company; (k) To pur- Great Britain and Irela 
chase, take on lease or in exchange, or journalist; Edward Taylo 
otherwise acquire, any personal property and No. 24 Holborn, London, B 
any rights or privileges which the company ; aforesaid, secretary; ; 
may think necessary or convenient for the pur- Pearce, of Fairstowe, U 
poses of its business, and in particular any ma- Harpenden, Herefordshig 
chinery, plant, stock-in-trade ; (1) To construct, sald, merchant; James 
improve, maintain, work, manage, carry out or 19 St. Phillips Road, 
control any roads, ways, branches or sidings, Surrey, in England afo 
bridges, reservoirs, watercourses, wharves, Harold Griffiths. of D 
manufactories, warehouses, electric works, Maesuah-ef Crovdon. % 
shops, stores and other works and conveniences aaamieont for the folfor 
which may seem calculated directly or indirectly (a) To ~—enuterture  t 

to advance the company’s interests, and to con- pails of every descrip 
tribute to, subsidize or otherwise assist or take 


W. R, MILLER, Esq. W. RB. MACINNES, Esq. 


This Bank-has Branches in all the principal Cities of Canada, including Dawson 
(Y.T.) and Agencies at New York and San Francisco in the United States. Agents 
and Correspondents in every part of the world. . 


Piaanings et Agents: for the Colonial Bank, West Indies 


Drafts, Money Orders, Circular Letters of Credit and Travellers’ Cheques 
{ssued negotiable in all parts of the world 


quiring interest, the profits show a fair| not a large increase in current loans, 
inerease, The $2;439,415 brought down | from $22,810,051 to $23,526,024, and al- 


compares with $2,352,035 in the previous | though there was a large increase in de- 
report. However, both of these figures | posits requiring interest—savings  in- 
are below the 1914 record of $2,668,233. | creasing from $18,997,255 to $24,242,305 

The usual provision for bonus, divi-|—there was a satisfactory increase in 


dends, and ‘pension fund, together with | the earnings. Net profits stood at $546,- 


$147,288 for war tax and $71,700 for the | 911, which compares with $530,237 in 
patriotic fund, left a balance of $340,-|the previous report, and $566,614 for 
427, which makes a_total available sur-| the 1914 year. Net earnings represent 
plus of $802,319. The earnings repre-| 13.68 per cent. of the paid up capital 


sented 16.26 per cent. on the bank’s| compared with 13.25 per cent. in the pre- 


Savings Department at All Branches 


ESTABLISHED 1875 


“IMPERIAL BANK 
OF CANADA 


~ CAPITAL PAID UP $7,000,000 
PELEG HOWLAND, President 


RESERVE FUND $7,000,000 
E. HAY, General Manager 


HEAD OFFICE; TORONTO 


Drafts and Money Orders sold, and money transferred 
by telegraph or letter. Interest credited half-yearly at 
Current Rate on Savings Deposits. 


_ 17 Branches in Toronto—119 Branches in Canada 


Snanten | O64 


Home Bank Canapa 


BRANCHES AND CONNECTIONS THROUGHOUT CANADA. 


HEAD OFFICES AND WINE BRANCHES IN TORONTO 


capital, compared with 15.68 per cent. in 
the previous year and a high record of 
21.28 per cent. in 1911. At that time, | lows:— 
however, the capital was considerably 

lower, the best recent showing being in Profits 


1913 when the earnings were 19.95 per | Prev, Balance. ... 


cent. on the same capital basis as at 


wresent. The earnings on capital were | niyiaends 

at the rate of 8.4 per cent. As will be | War Tax 

noted from the record of earnings, the } Premises 

showing on investment has shrunk ma- Belgian Reilet Secee 

terially since the outbreak of the war. | Pension .. .. .... 
: Investments .. ... 110, 


Reserve .. . 


Profit and Loss Statement. 
5 1915. 

$546.011 $530,237 

40,622 43,175 


36,386 28,800 


120,000 
PROFIT AND LOSS RECORD. aub-eehs- Kebeone 
Income Account, Years Ended Nov. 30th. 


1916. 1915. 1914. 
$ 461,892 $1,117.763 $ 384,529 
Profits for year 2,439,415 2,352,035 2,668,233 


Total Deduction . 


42,711 40,622 


Special attention is attracted 


1914. 
614 
27,561 


$586,633 $573,412 $594,175 
$360,000 $360.000 $360,000 tit, and in particular for shares, debentures or 


“10,000 
1,000 
5, 


000 
100,000 
43,175 
to the 


$2,901,207 $3,469,798 $3,052,762 | fact that the bank has again made lib- 


Dividends ,,...$1,500,000 $1,500,000 $1,500,000 ‘ati 
eee tt ara aaa eral allowance for depreciation 
Pension fund .. 80,000 80,000 
War tax on note 

147,288 


circulation 
Pat. Fund, etc.. 71,700 
e 


vestments. 


Bal. Nov. 30..$ 802,319 $ 461,802 $1,117,763 


on in- 


$110,000 has been set aside 
for possible temporary depreciation,, the 
same policy having been followed in 
1915, when $120,000 was set aside and in | bentures or other securities or etherwise, any 


1914, when the amount was $100,000, 
The balance sheet shows that assets | company, corporation, or by any other person 
0 


*Reserve against depreciation of securities. 


Record of Profits. 
For year 
ending 


Nov, 30 


Div. 


Paid 
10+2 


% on 
Profits Capital 
16.26 


have increased by $7,345,654, being coun- 
terbalanced largely by the increase in 
savings deposits of $5,245,050, and in 
demand deposits of $1,411,553. There 


wag also an inerease of $833,080 in cir- 


vious statement. Profit and loss figures | part in the construction, improvement, main- 
for the past three years compare as fol- 


tenance, working management, carrying out or 
control thereof; (m) To lend money to custom- 
ers and others having dealing with the Com- 
pany and to guarantee the performance of con- 
tracts by any such persons; (n) To draw, make, 
accept, endorse, execute and issue promissory 
notes, bills of exchange, bills of lading, war- 
rants and other negotiable or transferable in- 


struments; (0) To sell or dispose of the under- 
taking of the company or any part thereof for 
such consideration as the company may think 


securities of any other company having objects 
altogether or in -part similar to those of the 
company; (p) To apply for, secure, acquire by 
assignment, transfer, purchase, or otherwise, 
and to exercise, carry out and enjoy any char- 
ter, license, power, authority, franchise, conces- 


sion, rights or privilege, which any govern- 
ment or authority or any corporation or other 
public body may be empowe to grant and to 


$543,922 $532.790 . $551,000 | pay for, aid in and contribute towards carry- 


ing the same into effect, and to appropriate any 
of the company’s shares, mds and assets to 
defray the necessary costs, charges and ex- 
penses thereof; (q) To procure the company to 
be registered and recognized in any foreign 


country and to designate persons therein. ac- 


cording to the laws of such foreign country to 
represent this company and to accept service 
for and on behalf of the company of any pro- 
cess or suit; (r) To raise and assist in raising 
money for, and to aid, by way of bonus, loan, 
promise, endorsement, guarantee of bonds, 


other company or corporation amd to guaran- 
tee the performance of contracts by any such 


r persons with whom the company may have 
business relations; (s) To adopt such means of 
making known the products of the company as 
may seem expedient, and in rticular by ad- 
vertising in the press, by reuvlars, by pur- 
chase and exhibition of works of art or interest, 
by publication of books and periodicals and 34 

* 


granting prizes, rewards and donations; (t 


* rights; 


screws and generally t 
ness of manufacturing 
description; (b) To 
lease or otherwise acqui 
and all apparatus nece 
nection with the busiy 
and to sell, lease or otf 
game; (c) To carry of 
(whether manufacturing 
may seem to the comp 
conveniently carried or 
its business or caleuls 
rectly to enhance the v 
fitabie any of the co 
(a) To apply f 
wise acquire, any paten® 
mames, licenses, concesic 
ferring any exclusive 
fimited right to use, of 
information as to any 
seem capable of being 
purposes of the compa 
of which may seem calg 
directly to benefit the # 
exercise, develop or gr 
of, or otherwise ‘turn 
perty. rights or inform 
To enter into partners 
rangement for sharing 
terests, co-operation, } 
procal, concession or ot 
son or company carryin 
about to carry on or ef 
or transaction which th 
ized to carry on or enga 
or transaction capable 
89 as directly or indir 
pany; and to lend mor 
contracts of, or other 
person or company, an 
acquire shares and 
company, and to sell, 
without guarantee. or 
the same; (f) To take, 
and hold shares in any 
objects altogether or In 


of the company or car 


1916 ..... $2,430,415 To sell, improve, manage, develop, exchan 


lease, dispose of, turn to account or othe 

deal with all or any part of the property and 
rights of the company; (u) To do all or any of x standing the provision 
the above things as principals, agents, con- said Act: {g) To pro 
tractors or otherwise, and either alone or in 2 companies for the pu 
conjunction with others; (v) To do all such 
other things as are incidental or conducive te 


the attainment of the above objects. The op 
erations of the company to be carrled op 


throughout the Dominion of Canada and else 
where by the name of “S. Fremes & Company, 


Limited,” with a qageent stock of forty ous- 
and dollars, divided into 400 shares of one hun- 


capable of being eonda 


culation. The funds have for the most 
10+2 indirectly to benefit t 


10+2/ vart been placed in investments which 
1012} classify as immediately available liquid 
assets, an improved position being 


shown in this respect, Following are 


the important comparisons :— 


Assets. 


1916. 
Svecie .. ..$ 392.592 $ 
Dom. Notes 3,953,467 
Cheques, ete. 5,067,001 


Per cent, on balance forward at beginning | Securities . 4,878,425 


of year, capital and reserve. Call raat. 1,686,053 


15.68 
18.00 
19.95 
19.29 be 
28 9D sans 10 
38885553 9 


15,10 
16.27 


17.52 
17.41 
14.44 
12.93 
12.03 


8-10 KING 8ST. WEST, HEAD OFFICE and TORONTO BRANCH 


18 Cor. BLOOR WEST and BATHURST 
Cor. QUEEN WEST and BATHURST 236 BROADVIEW, Cor. WILTON AVE. 
Cor. QUEEN EAST and ONTARIO DUNDAS 8ST. . HIGH PARE AVE. 
YONGE ST. SUBWAY, Cor. ALCORN AVE. 
EXHIBITION CAMP, EXHIBITION PARK. f th 7 
or any o e property 
company. or for any 


may seem directly or 1 


benefit the company: 


>of the undertaking of 
part thereof for such 
Company may think fit 
shares, debentures or 
company having objéct 
similar to those of the 
such means of making 


the company 18 may s 
partienlar by advertisir 


THOMAS MULVEY, a enlars, by purchase an 
9.815,070+ 6,162, Under-Secretary of Stat, © of art and interest. b 
22,810,051 + . and periodicals and b; 


1,412,951-+ INVESTORS’ INFORMATION BUREAU. ee ee > Qenetianes 
Any subscriber-to The Post may to the attainment of t} 
write the Investors’ Information 


1915. 


THE MOLSONS BANK 


fuserporated by Act of Parliament 1855 


Paid-Up Capital $4,000,000 
4 


1904 
1903 1,028,509 


1,684,600+ 


aoe 


Reserve Fund’ .- - - -800,000 — 


HEAD OFFICE, MONTREAL 
BOARD OF DIRECTORS 


Wm. Molson MacPherson, President, 

| S. W. Ewing, Vice-President. 

Sete cvecasneenl 7 WwW. Molson 
i E. J. Chamberlin See 


EDWARD C, PRATT, General Manager 


Savings and demand deposits are res- 
ponsible for 35,373,073 of the total $37,- 
665,942 increase of liabilities to the pub- 


lie, Cireulation bas increased nearly |" S**ets-#881A2r $ 24.015,573-+5 7,346,008 


$3,000,000. The manner in whieh the Liabilities. Boreau for special information on 


throvgheut the Domi 
use arge reu 4.154 elsewhere by the nam 
bank has made of its enlarged funds | Circulation .$ 882 $ 3,321.802+9 833,080 any Canadian security, or other Shoe Nall. Limited.” 
is imdieated.in the increase of earrent |D°™- De -- Gsm 38 financial matter in which he msy 
loans to whieh reference has been made, Se . be interested. Inquiries are treated 


™ one Pindred and tw 
x eonSdentially, and answered by mali. 
and, more particularly, in an increase of | "abilities to 


#5 it oublie piorcn held, This service is free to subscribers, 


4 ench. and the 
Dut inquirers should enclose stamp 
This indicates the part the bank has been Total Liab:.$ 41,861,527 $ 34,515,873+8 7,345,454 tt won. 
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LINS timiTED 


@ome of our recent contracts include: 
Williams Mfg. Co., Loyola College, 
Toilet Laundry, St. Lawrence Sugar 
Refinery, Belding Paul Corticelll, Li 
Telephone, Canadiar Ingersoll-Rand, 
Canadian Cottons, Penmans Limited, 
International Mfg. Co. 

Our operations have included work in 
Montreal, ‘Toronto, Ottawa, Quebec, 
Halifax, St. John, Sherbrooke, Brant- 
ford, Cornwall, St. John’s, Gananoque, 
etc. 


Estimates, etc., furnished on request. - 


Experience in 
Investment 


Those who can least afford to lose 
their money frequently are those who 
have had the least opportunity for 
acquiring the knowledge necessary to 
enable them to invest it safely. 
Their first consideration should be the 
safety of their investment. Trustees 
and Executors are hedged about by 
legal limitations in the investment of 
trust funds. They are, however, ex- 
pressly authorized by law to invest 
these moneys in the Bonds of the Can- 
ada Permanent Mortgage Corporation. 
These Bonds are, therefore, a most sat- 
isfactory security for those who should 
invest only where their money will be 
absolutely safe. 
These Bonds are available for 
the smallest as well as the 
largest investments, as they are 
issued for one hundred dollars 
and upwards. 


Canada Permanent 
Mortgage Corporation 


Paid-up Capital 
Reserve Fund 
Investments 


Toronto Street, Toronto 
Established 1855 


PAINLESS HORSE-SHOE NAIL, 
LIMITED. 


PuUBLIC Notice is hereby given that un- 
der the First Part of chapter 79 of the 
Revised Statutes of Canada, 1906, known as 
“The Companies Act,” letters patent have 
been issued under the Seal of the Secretar) 
of State of Canada, bearing date the 17th day 
ef November, 1916, incorporating Wilson 
Rudd, of No. 89 New Oxford Street, London, 
W.C., in that part of the United Kingdom of 
Great Britain and Ireland called England, 
journalist; Edward Taylor Thomlinson, of 
No, 24 Holborn, London, E.C., in England 
aforesaid, ‘secretary; Frederick Edward 
Pearce, of Fairstowe, Upper Crabtree Lane, 


, Harpenden, Herefordshire, in England afore- 


said, merchant; James Edgar Coxon, of No. 
19 St. Phillips Road, Surbiton, County of 
Surrey, in England aforesaid, architect, and 
Harold Griffiths, of Dunelm, The Crescent. 
Borough :of Croydon, in England aforesaid, 
architect, for the following purposes, viz:— 
(a) To manufacture horse-shoe nails and 
nails of every description, horse-shoes and 
screws and generally to carry on the busi- 

ness of manufacturing metal goods of every 

description; (b) To manufacture, purchase 

lease.or otherwise acquire machinery and any 

and all apparatus necessary or useful in con- 
nection with the business of the company 

and to sell, lease or otherwise dispose of the 

same; (c) To carry on any other business 

(whether manufacturing or otherwise) which 

may seem to the company capable of being 
conveniently carried on in connection with 

its business or calculated directly or indi- 

rectly to enhance the value of or render pro- 

fitabie any of the company’s property or 
rights; (d) To apply for, purchase or other- 

wise acquire, any patents, trade-marks, trade- 
names, licenses, concesions and the like, con- 
ferring any exclusive or non-exclusive, or 
fimited right to use, or any secret or other 
information as to any invention which may 
seem capable of being used for any of tune 
purposes of the company, or the acquisition 
of which may seem calculated directly or in- 
directly to’ benefit the company, and to use, 
exercise, develop or grant licenses in_ respect 
of, or otherwise ‘turn to account the pro- 
perty, rights or information 80 acquired; (e) 
To enter into partnership or into any ar- 
rangement for sharing of profits, union of in- 
terests, co-operation, joint adventure, reci- 
procal, concession or otherwise, with any per- 
son or company carrying on or engaged in or 
about to carry on or engage in any business 
or transaction which the company is author- 
ized to carry on or engage in, or any businese 
or transaction capable of being conducted 
so as directly or indirectly to benefit the com- 
pany; and to lend money to, guarantee the 
contracts of, or otherwise assist any such 
person or company, and to take or otherwise 
acquire shares and securities of any such 
company, and to sell, hold, re-issue, with oF 
without guarantee, or otherwise deal with 
the same; (f) To take, or otherwise acquire 
and hold shares in any other company having 
objects altogether or in part similar to those 
of the company or carrying on any business 
capable of being conducted so as directly or 
indirectly to benefit the company, notwith- 
standing the provisions of section 44 of the 
sald Act: (g) To promote any company or 
companies for the purpose of acquiring al’ 
or any of the property and liabilities of the 
company, or for any other purpose. whieh 
may seem directly or indirectly calculated te 
benefit the company: (h) To sell or dispose 
of the undertaking of the company or anv 
part thereof for such consideration as the 
company may think fit, and in particular for 
shares, dehentures or securities of any other 
company having objects altogether or in part 
similar to those of the company; (i) To adopt 
such means of making known the products of 
the company 28 May seem expedient, and in 
particular by advertising in the press. by cir- 
enlars, by purchase and exhibition of works 
of art and interest, by publication of bodke 
and periodicals and by granting prizes, re 
wards and donations: (i) To do all such 
other things as are incidental or conducive 
to the attainment of the above objects. The 
operations of the company to be carried on 
throvgheut the DPominion of Canada and 
elsewhere by the name of “Painless Horse- 
Shoe Nall. Tmited.” with a capital stock of 
one hundred and twenty thousand pounds 
sterling, divided into 19090 shares of one 
pound ench. and the chief place of business 
of the aald campany to be at the City of To- 
fonto, In the Pravince of Ontario. 

Dated at the office of the Secretary of State 
of Canada, thie 2tat oa of November, 1916. 
THOMAS MUL 
Under 


Secretary of State. 


939,497 of call loans. In addition to the 


a deposits, liabilities were in- 
creased 53,362 enlarged circula- 
y $3,9 
Annual Statement Shows That tion, as the result of the greater demand 
Assets Have Been E for eash. Following are comparisons :— 
Immedia 
by About $55,000,000. 7 018. 19S. Change, 
ta. hee eet 
EFFICIENCY AND PROGRESS [Kote cr. Dep 'ms300 oraonos 
yee 
Capable Management and Good Judg- a Bal. . 1,200 
ment With Regard to Development | °° Abroad. 5,002,007 
Gov. Secs, . 029,374 
in Foreign Fields Are Factors in Gold Res. .. 6,500,000 
tah Ethie Publieted..: Cheques . . 11,805,509  6,516,7504 5,288,750 
$ 80,57 $22,084 
Assets increased by almost $55,000,- % of total Nab. to oe ee in 
000, immediately available liquid assets | ° ‘™* **'*.---- 3152 20.60 
stronger by $22,084,945—now amounting | Pub. Sec. ..$ 14,012,000 § 8,194,834-4 $10,807 7568 
to 31.82 per cent. of total assets and | Other Sec... 15,464,005 14,083,602+ 1,381,008 
35.43 per cent. of liabilities to the pub-| Current an eeon 
lie, compared with 29.50 and 33.77 per | Loans Abr'd 37,928,027 24,547,763+ 13,380,264 
cent. respectively in the previous report |OV'due Debts 466,641 51,224 


—and profits showing an increase of | Rey tmncs Lanes oe 


$205,731 over 1915 and $225,165 over|Bank Prem. 5,138,398 cane 
1914, as outstanding features of the | Other Assets 115,916 8,359 
annual statement of the Royal Bank for $139 800.105. 

thé see. ending! Mesendbec 0°” a Sees ene ee 
bank’s total assets now amount to $253,- | Tt: Assets $253,261,427 $198,299,123 + $54,962,304 
261,247, the gain for the year being |ccutation . srunllities to: Public. 

about 25 per cent. The development in- Dem’ eo = pies , sisters state 
dieated may be taken to represent the |Savings Dep. 140,862,200 117,519,331+ 23,342,869 


bank’s normal growth during the year | Ue Banks . 1,464,468 -381,749+ 1,082,719 
Due Else. . 7 
and is largely the result of the aggres- atlatenees: aay aes “aaa 


“pe peliey sror has been adopted, par. | Bills Pay... 478,392 323,074+ 155,318 
ticularly in the West Indian and South $54,335 

Ameriean fields. Also the business has sic ae Sacoknnene or 
been profitable as indicated by the ever |C*Pital . ... $12,000,000 $ 11,560,009+$ 440,000 
growing earninngs. After making al- Srtnnas F ae "one “inane 
lowances for dividends, pensions, pre-|Balance. .. 852,346 orea7B 178878 
mises, patriotic fund, and war taxes, the’ 

surplus was increased from $676,472 to ¥ 25,776,067 § 25,150,190+ 626,762 
$852,346. Comparative figures follow :— | Total .. .. $253,261,427 $198,299,123 + $54,962,304 

Profit and Loss. 


1916. 1915. 1914. ‘ 
Balance $ 676,472 $ 614,062 $1,015,119 BANK OF OTTAWA. 


1,905,576 1,886,142| Profits for Year Larger, but Current 
$2,787,779 $2,519,638 $2,901,261 _ ‘Loans Smaller. 
Dividends $1,417,207 $1,387,200 $1.387,200| Following a decline in the 1915 year 
ner . 250,000 prayed = . ube $7,000,000, the Bank of Ottawa 
Patiterts s statement for the year ending November 
Was tax on ‘aioin "130, shows a further shrinkage in this ac- 
eee C0000 | the inset ele At the same time 
a _ | Me institution’s position as regards im- 
Bul Nov. 30....$ 852,346 $ 676,472 $ 614,062 mediately available liquid assets has be- 
Efficient Management. come slightly more extended, according 
Sir Herbert Holt, president of the|‘o the analysis of THE POST. Assets 
Royal Bank, in an interview with the |°f the first rank are less by $3,432,622. 
FINANCIAL POST, laid great stress on | the total of $14,908,438 being 26.50 per 
efficiency in management as being prob-| CPt. of the total assets, as compared 
ably the most important factor ‘contri- | With 33.15 per cent. in the previous re- 
buting to the bank’s growth. In ‘all de- | Prt and representing 31.11 per cent. of 
partments hard work and co-ordinated | ‘tal liabilities to the public as compar- 
effort is a well-established rule. ed with 39.07 per cent. Under the cir- 
It is understood that the prosperity of | C¥™stances, shareholders will no doubt 
the West Indies, which has resulted from | be Pleased to note that there is .an in- 
record erops of cane, which sold at un- | Tease in the net profits which stand at 
usually high prices, has been made by | 91,205, compared with $531.268 in the 
the bank to contribute quite largely to | PTeVvious report and with $620,691 for 
the financial needs of this country, thus the year ending in 1914. The bank- has 
illustrating in a striking manner the pe- | Sttengthened its reserve position by a 
culiar domestic benefits of international | SPecial appropriation of $200,000. This 
banking. had the effect of reducing the surplus. 
The earnings represent 17.87 per cent. | Which was $246,304 at the beginning of 
on the capital and 8.3 per cent. on the the year, and has now been eut down to 
investment, These indicate an improve- | 118,179. pei 

ment over the previous year, although T AND LOSS. 
the showing is not 80 sok as when ‘ie — oe Mee Ok eis 
$531,268 $620,601 
earnings follows :— Soca 


Record of Earnings. Dividends 
Profit Copital Pala Yosent | vemises 
rofitse pita a nvest. ’ 

17.87 12 Omicars 


8.3 | Patriotic 
a . War tax on. note 
ee ° circulation 
os oe : Special reserve...... 


18.58 . $ 25,540 
a ‘+ | Prev, surplus 202,759 


19.15 ‘ 
19.02 2s $119,179 $228,200 


aaa : *Deficit. 


14.60 8 ; The bank’s assets increased by $1,- 
te ao 579,262. There were a number of inter- 
“Eleven months ending Nov. 80. ee er a In addition to the de- 
a s on e investment o arehold- 
oe re and otk at ‘oe ' rte we as a om ot ahaa: ae 
he rema e + : te 
O FOAL growth of the Royal | Hominion notes, $5,749,107 in bank bal- 


ean be readily seen from the following : ‘ 
record of assets from 1907 to 1916:— ee ae ee eee 


+ i ei aoe | 20 important increase of $6,309,793, in 


publie securities, which may be taken 
to indicate funds extended for the man- 
ufacture of munitions. There is also an 
increase of $4,046,762 in Government se- 
eurities, and $1,352,306 in eall loans. 
Comparative figures follow :— 

Strong Liquid Positio ASSETS. —_ 

According to the analysis of THE Immediately Available Liquid Asecte. 

POST, a large proportion of the bank’s cies ag ee 

assets, which were increased by almost $ 1,275,511 $ 1,303,489—$ 27,978 

$55,000,000—$21,908,399 in demand de-|DOm- notes .. 225.861  4/005.400— 1,002,624 

posits, and $23,342,869 in savings depo-| Notes, bank... 422.600 418347+ 4,253 

sits, being the two principal items—were |Bank balances 754,852 

‘nvested in immediately available assets, |ceet. gecce” Sasori 

there being a considerable strengthening |Gold reserve . 600.000 

in this regard. Call loans abroad in- | Cheques .... 

creased by $11,556,076, and eurrent loans 

abroad by $13,380,264, these two items 

indieating the increasing activities of 

the bank outside of Canade. Other im- 


pension fd. 


eeecee 


THE CANADIANBANK | 
OF COMMERCE 


PAID-UP CAPITAL $15,000,000 
REST ; ‘ 


$13,500,000 
: Head Office, TORONTO — 


SIR EDMUND WALKER, C.V.O., LL.D., D.C.L., President 
JOHN AIRD a ere - General Manager 
H, V. F. JONES . . Ase’t General Manager 


The Bahk has branches in every part of the Dominion 
of Canada, as well as in St. John’s, Newfoundland; 
New York, Seattle, San Francisco, Portland, Ore.; 
Mexico City, and London, England. By reason of its 
many branches in Canada, the Bank is able to place at 
the disposal of correspondents abroad excellent facili- 
ties for the transaction of every kind of banking 
business. 


Collections 


eae made in any part of Canada at reasonable 
rates. 


A GENERAL BANKING BUSINESS TRANSACTED 


THE DOMINION BANK 


HEAD OFFICE, TORONTO 


SIR EDMUND B. C&BLER, M.P. WwW, D. MATTHEWS 
President Vice-President 


C. A. BOGERT, General Manager 


The London, England, Branch of 
The Dominion Bank 
At 73 Cornhill, E.C., 


Conducts a General Banking and Foreign Exchange 
Business and has ample facilities for handling collections 
and remittances from Canada. 


The Standard Bank of Canada 


QUARTERLY DIVIDEND NOTICE No. 105 


OTICE is hereby given that a Dividend at the rate of THIRTEEN PER 
N CENT. PER ANNUM upon the Capital Stock of this Bank isa this 
day been declared for the quarter ending 3lst day of January, 1917, and 
that the same will be payable at the Head Office in this City, and at its 
. branches on and after THURSDAY, the ist day of February, 1917, to 
ES tt - record of the 22nd of January, 1917. : 
e¢ Annuul General Meeting of Shareholders will be held at the Head 
Office of the Bank in Toronto, on Wednesday, the 28th of 
at 12 o’clock noon. . Se 
By Order of the Board, 
G. P. SCHOLFIBLD, 


Toronto, December 19th, 1916. a eee: 


UNION BANK OF CANADA 


Established 1865 


HEAD OFFICE - 


Paid-Up Capital ....... ...... 
Reserve .......... 


WINNIPEG 


ereseeess$ 5,000,000 
sci esvies. Seen 
re . over 100,000,000 
0. alt ...... ..cceeeceeseeee President 
G. H. Balfour ........... General Manager 
H. B. Shaw .... Assistant General Manager 


This Bank, having over 315 Branches in Canada extending f i 
to Prinee Rupert, offers excellent facilities for the transeation een 
description of banking business. 


ee Cheques and Letters of Credit issued payable all over the 
wor 


Collections made in all parts of the Dominion, and returns pr 
remitted at lowest rates of exchange. promptly 


Attention is particularly drawn to the advantages offered by the Forcign 
Exchange Department of our London (England) Office, and Merchants 
and Manufacturers are invited to avail themselves of the Commercial 
Information Bureau established at that Branch. 


CORRESPONDENCE SOLICITED 


The Weyburm Secunty Bank 


HEAD OFFICE, - WEYBURN, SASK. 
EIGHTEEN BRANCHES IN SASKATCHEWAN. 
Authorized Capital, $1,000,000. 


DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn. Jos. Mergens, 
Viee-Pres., Weyburn, Sask. J. A. McBride, Weyburn, Sask. Frank Moffet, 


- Weyburn, Sask. H. N. Morphy, Weyburn, Sask. 8S. E. Oscarson, White 


Rock, 8.D. Chase. A. J W Sa H. 0. 
a ohason, ‘Weyburn, Sask. OQ. Powell, Gon. Mgr., 


A General Banking and Foreign Exchange Business Transacted. 





ot Company, Limited 


DIVIDEND NO. 103. 


OTICE is hereby given that a Dividend of 

Two per cent. for the quarter ending 3ist 
Dec. 1916, upon the paid-up capital’ stock of 
the Company, has this day been declared, and 
will be payable on and after the second day 
of January, 1917, to Shareholders of record at 
the close of business on the 15th December, 
1916. 


By order of the Board. 
Vv. B. WADSWORTH, Manager. 
Toronto, November 28th, 1916. 


The Huron & Erie Mortgage 
Corporation 


QUARTERLY DIVIDEND NO. 11%. 

ICE is hereby given that a dividend of 

three per cent. for the quarter ending De- 
cember 30th, 1916, being at the rate of 
TWELVE PER CENT. per annum upon the 
paid-up Capital Stock of this Corporation, has 
been declared and will be payable at the Cor- 
poration’s office in this City on and after 


esday, January 2nd, 1917, to shareholders 
be goer at the close of business on Decem- 


ber 15th, 1916. 


f the Board. 
By order of the iL AYLSWORTH, 


Secretary. 
London, Canada, November 28th, 1916. 


Smart-Woods, Limited 


DIVIDEND NOTICE, 


OTICE is hereby given that a Dividend of 
eight and three-quarters per cent (8% 9%) 


has been declared on the Preferred Stock of 
Smart-Woods, Limited, same comprising to- 


tal arrears of seven per cent. (7%); and one 
and three-quarters per cent: (1%%) for quar- 


. ter ending December 31st, 1916, payable Janu- 


a 
~ 


4 NOTICE is hereby given that a dividend of 

one and three-quarters per cent. upon the 
Capital Stock of the Company has been de- 
clared, and that the same will be payable on 


ary 2nd, 1917, to Shareholders of record 
December 20th, 1916, Books to be closed from 


December 21st to January 2nd, 1917, both days 


inclusive, 


By order of the Board, 


JOHN T. F. KEENE, 
Secretary-Treasurer. 


Montreal, December 14th, 1916. 


PENMANS LIMITED 


—___—_ 


DIVIDEND NOTICE, 


Notices is hereby given that a Dividend of 
one. and one-half per cent. has been de- 
clared, on the Preferred Shares of the capital 
stock of this company, for the quarter ending 
January 21st, 1917, payable February Ist, 
1917, to shareholders of record of January 
22nd, 1917, also a Dividend of one per cent. 
on the Common Shares for the quarter ending 


January 31st, 1917, payable February 15th, 
1917, to shareholders of record of February 


Sth, 1917. 
By‘ order of the Board, 
‘ C. B, ROBINSON. 
Secretary-Treasurer. 
Montreal, December 18, 1916. 


PENMANS LIMITED 


BONUS ON COMMON STOCK. 


NOTICE is hereby given that a Bonus of one 
per cent. has been declared on the Com- 
mon shares of the capital. stock of this Com- 
pany, payable February 15th, 1917, to share- 
holders of record of February Sth, 1917. 


B d f the Board. 
aS om C, B. ROBINSON, 
Secretary-Treasurer. 
Montreal, December 18, 1916. 


Peterson Lake Silver 
Cobalt Mining Co. 
LIMITED 


¥ NOTICE. 


Tuesday, January 2nd, 1917, to the Share- 
holders of record at the close of business on 
Monday, December 18th, 1916. 

The Transfer Books of the Company will 
be closed from the 19th day of December, 1916, 
to the second day of January 1917, both days 


inclusive. 
By order of the Board, 
Cc. H. MANATON, 
Secretary. 
December 8th, 1916. 


Hollinger Consolidated 
Gold Mines, Limited 


(Neo Personal Liability) 


DIVIDEND NO. 55. 


HE regular four-weekly dividend of 1 per 
cent. upon the outstanding capital stock 
has been declared payable 380th December, 
1916, on which date cheques will be mailed to 
shareholders of record at the close of business 
on 22nd Derember, 1916. 
DATED 15th December, 1916. 
D. A, DUNLAP, 

Secretary-Treasurer. 


The Bank of Nova 
Scotia 


DIVIDEND NO. 188. 


NOTICE is hereby given that a Dividend at. 


the rate of fourteen per cent. per annum 
on the paid-up Capital Stock of this Bank has 
been declared for the quarter ending Decem- 
ber 3ist, and that the same will be _— 
on and after Tuesday, the 2nd day of January 
next, at any of the offices of the Bank. 


The Stock Transfer Book will be closed 
from the 18th to the 31st proximo, inclusive. 


By order of the Board, 
H. A. RICHARDSON, 
; General Manager. 
Halifax, N.S., November 16th, 1916. 


The Real Estate Loan 
Company of Canada, 
Limited 


DIVIDEND NO, 60. 


NOTICE is hereby given that a dividend at 
the rate of three and one-half per cent. 
for the half-year ending 31st inst., has been de- 
clared upon the Capital Stock of the Company, 
and that the same will be payable at the Of- 
fice of the Company in Toronto, on and after 
2nd January, 1917. The Transfer Books of 
the Company will be closed from 20th to 31st 

December, both days inclusive. 

By order of the Board, . 

E. L. MORTON, 


: Manager. 
Toronto, 14th December, 1916. 


Dominion Textile Com- 
pany, Limited 


NOTICE OF DIVIDEND, 


A DIVIDEND of One and Three-quarters 

per cent. (1% %) on the Preferred Stock 
of the DOMINION ‘TEXTILE COMPANY, 
LIMITED, has been declared for the Quarter 
ending 3ist DECEMBER, 1916, payable JANU- 
ARY 15th, 1917, to Shareholders of record 
DECEMBER 30th, 1916. 


By order of the Board, 
JAS. H. WEBB, 


Secretary -Treasurer. 
Montreal, 18th December, 1916. 


Dominion Power and 
Transmission Co., Ltd. 


OTICE is hereby given that Dividend No. 

35, at the rate of seven per cent. (7%) 
per annum on the Preference Stock of this 
Company has »een declared for the half-year 
ending 3lst December, 1916, and that the same 
is payable on January 15th, 1917, to share- 
holders on record on the 3ist day of Decem- 
ber, 1916. 

The Transfer Books for the Preference 
Stock of the Company will be closed from 
20th December, 1916, to 31st December, 1916, 
both days inclusive. 

By order of the Board of Directors, 

y WM. C. HAWKINS, 
Secretary, 
Hamilton, Ont., 20th December, 1916. 


Canadian Cottons, 
i Limited 


NOTICE is hereby given that a Quarterly 

Dividend of One and a Half per cent 
(1%%) has been declared on the Preferred 
Shares of this Company, payable the 4th day 
of January, 1917, to Shareholders of record 
the 22nd December. 


Also, that a Quarterly Dividend of One per 
cent, (1%) has been declared on the Common 
Shares of this Company, payable the 4th day 
of January, 1917, to Shareholders of record 
the 22nd December. 


Transfer books will be closed from 23rd 
December to 3rd January, both days inclusive. 


By order of the Board, 
A. BRUCE, 
Secretary-Treasurer, 
Montreal, December llth, 1916. 


Central Canada Loan 


& Savings Company 


QUARTERLY DIVIDEND 


OTICE is hereby given that a 

Dividend of TWO AND 
ONE-HALF PER CENT. (2%%) 
for the three months ending 
December 31st, 1916, at the rate 
of TEN PER CENT. per annum, 
has been declared upon the Capi- 
tal Stock of this Institution, and 
the same will be payable at the 
Offices of the Company, Toronto, 
on and after Tuesday, the 2nd of 
January, 1917. The Transfer 
Books will be closed from the 
18th to 30th December, both days 
inclusive. 


By order of the Board, 
E. R. WOOD, 
President. 


The Dominion Permanent Loan Company 
12 KING STREET WEST, TORONTO : 


DIVIDEND NOTICE. 
NOTICE is hereb ven that a dividend of th 
_ end of three per cent. (3 per cent.) 


for the six months en 


r 3ist, 1916, being at the rate of six per 


cent. per annum, has been declared on the Permanent Stock of the Com y, 
and is due and payable at the office of the Company, 12 King Street West, 
Toronto, on and after the 2nd day of January, 1917. , 


NOTICE is further given that the transfer books of the company will be 


closed from the 21st to the 3let inst., both days inclusive, 
‘ F, M. HOLLAND, General Manager. 


~ @oubtful whether 


' 
' 


HE WEEK’S operations have been most irregular, and irregularity is apt )}demand to take up the offerings except 
to continue from now. until the end of the war. Peace and war news have @/at very considerable sacrifices. 


definite influence on securities, especially the speculative munitions issues.| For the week the following declines in 
The action of New York financiers in discouraging stock market speculation a the leading paper stocks took place:— 


be taken to indicate their attitude toward the munitions group in particular. 


week the German proposals stimulated a crash that had been begun by the restraint 
on cajl loans. Early in the week the market was upheld by the prospects of a 
vigorous announcement by Lloyd George, and-the break on Wednesday, and espe- 
cially Thursday, was the effect of the Washington action. From now on the 
effects of peace will no doubt be definitely included in the calculations of the 
market. Heretofore, while industrial leaders have had this problem in mind, stock 


market operators have been short on an appreciation of possible post-war con- 


ditions and their effects on securities. 


Dealings this last two weeks have cleared 


out a great many small accounts and will put an end to a lot of speculation. As 
we have suggested before speculation is apt to be a dangerous practice for the 
novice from now until the-end of the war. Thursday was a big day on the New 


York Exchange exceeded only twice before in respect of volume of business. Many 
sales were not listed at all. The panic of 1911 wasn’t comparable with this at all. 
Considerably over 5,000,000 shares changed hands. United States Steel was the 


leader in the downward movement. 


to stem the tide of sales, but with little 


It sold off to par. 


Bankers made some effort 
success. Factors other than the call loan 


market were thus proven to be the important feature. Canadian stocks sold off 


in sympathy, particularly in the iron and steel and munitions groups. 


Friday 


brought the almost inevitable healthy reaction, due no doubt in part to short 
covering, but also to a sounder judgment of the importance or unimportance of 


President Wilson’s note and Secretary Lansing’s blunder. 


STEEL STOCKS 


Wilson’s Note and Federal Reserve 
Board’s Attitude Are Evidently 


Factors in Market. 


Last week’s break in steel stocks, the 
worst since the war began, was followed 
by some slight recovery, a fairly steady 


imarket for a few days, but a severe 


break after the middle of the current 


week. 
The (Canadian markets have been a re- 
flection of the New York market to a- 


considerable extent. Many brokers and 


eustomers have felt that some adverse 


news would affect the market seriously. 
The warning of the Federal Reserve 
Board seemed to have the expected ef- 
fect. Of course, when New York began 


selling, Canadian securities held in New 


York piled into Toronto and Montreal. 


American securities broke heavily 
enough. It is surprising that Canadian 
markets have held as well as they did. 


That it was the war and other news 
that chiefly affected the market is borne 


out by this week’s decline after Presi- 
dent Wilson’s note to the warring na- 


tions was published. Checks to specula- | 


tion such as occurred both last week and 
this week, are not, without their advan- 
tages. Hundreds of highly speculative 
and weak accounts have been wiped out 
both in New York and Canada. The 
volume of trading has been very heavy 


indeed. Bethlehem Stee! fell 72 points 
to 500 on a few sales. It has lost 200 


points in a month.or so. United States 
Steel has fallen 29 points to 100, and it 


has fluctuated widely and rapidly in| 


price. 

There bas been eonsiderable discus- 
sion of post-war probabilities, started in 
part of course, by peace talk. It does 


not necessarily follow that adverse in- 
dustrial conditions, lower prices, for in- 
stance, will cause a decline in the prices 
of shares. 

During the war, munitions and other 
plants have greatly increased their ca- 
pacity the world over. They have done 
it, however, at the expense of other in- 
terests, They have for the most part 
paid for improvements out of earnings. 
In the case of munitions plants, the first 
order pays for the plant, while future 
orders cover maintenance charges, The 
result is that these firms will at the end 
of the.war have a plant that will have 
cost nothing and which ean be “sed for 
making many kinds of forgings and 
other iron and steel articles, at prices 
lower than have obtained formerly. The 
war has given many steel! firms in Can- 
ada a new lease of life. But they are 
preparing for the future by building up 
a huge reserve or greatly improving 
their plants. Cahadian steel companies 
will be able to sell steel at lower prices 
than before the war and still be fairly 
prosperous, provided they are not pro- 
fligate while the war is on.. 

The British Columbia possibilities are 
receiving a good deal of attention recent- 
ly. Last week THE POST reported the 
formation of a new steel company and 
this week’s reports from a representative 
in Vancouver indicates that another is 
to be established. 


DOMESTIC DEMANDS FOR STEEL. 

It has been evident for some time that the 
demand for steel for domestie purposes would 
gradually expand even in the face of high prices 


and munitions necessities, In the United States- 


and Canada maintenance cannot be postponed 
indefinitely and even new construction is being 
pressed. Structural steel work is now quite 
active in the United States, especially for rail- 
road bridges and cars, and structural material 


for shipbuilding as well as factory construc- 


tion. The heavy demand for steel for domestic 
usé is of course caused largely by the fact that 
buyers have realized that foreign demand is apt 


to persist for some time to come and that it is 
main tenancy and new con- 


struction can be postponed until peace and 
lower price for steel obtains. In fact, a good 
deal of new work will have to be done at top 
prices, thus increasing the overhead for future 
years. 

Peace talk had some effect on orders and on 
prices for a day or two, thus indicating what 
the effect of peace would be, but in the latter 
part of this week the old tendency to advances 
returned. It is granted that peace in 1917 


would check this habit, though probably this 
will not happen for some time. 


LAKE SUPERIOR CORPORATION, 


; Someone has suffered from the bidding up of 
Lake Superior common by Philadelphia inter- 
ests, The stock was up over thirty, but it has 
declined to 17 on the Philadelphia market. The 
income bonds are selling around 55. 


NATIONAL IRON WORKS, 


That the National Iron Works has had a 
| successful year was the report, that followed 
its meeting this week. The company has started 
into the manufacture of munitions and has 
made good progress. It is extending its plant. 
The shell forging department is in full opera- 


tion, 


DOMINION STEEL. 

After falling to 66 last Friday, Dominion Steel 
recovered to 72% on week end covering. A 
price which was held well until the middle of 
the week. 

Dominion Steel has been particularly active 
all week—along with Steel of Canada with 
which it usually competes for leadership, 


STEEL OF CANADA, 
The first break in Steel of Canada carried the 
stock off to 80% and later to 64%. After re- 


covery at the week end to 73% that level was 
maintained with some irregularity ‘until the 
middle of the week when Steel was affected by 
the general news and New York influences, 

On Thursday, Steel of Canada began at 66, 344 
points lower than the day before, and in the 
afternoon it reached 53, closing at 57. The 
trading was quite narrow. This represents a 
loss of 16 points in one day and 20 points in a 


week, It also means loss of leadership over 
Dominion Steel. In this case there is no New 


York buying interest and what stock comes 
onto the market goes to the street. 





SCOTIA. 

A week ago Scotia followed the general down- 
ward movement from 145 to 135 to 124, On 
Saturday there was a recovery to 130 to 132, 
which the stock held until the renewal of selling 
ou Wednesday and Thursday when the stock 
fell again to 120'on Wednesday. No special 
news affected the stock so that the decline was 
purely and simply in sympathy with New York. 

On Thursday, along with other steel stocks, 
Scotia fell from the opening price of 115, 5 
points below the close on Wednesday, to 104, fin- 
ishing at 105, This represents a loss of 40 
points in two weeks and 25 points in the last 
week. The decline is, however, relatively less 
than in the case of Steel of Canada, which has 


| lost 35 points from the high of 88. 


DOMINION STEEL FOUNDRIES. 


After regular declines for a week back of 
5 to 15 points per day from 235 to 180, Domin- 
ion Steel Foundries suddenly fell on Thursday 
to 140, which is less than half of the high 
price. There is no other stock to compare with 
Dominion Steel Foundries on equal terms 
though Russell Motor common is now little 
more than half of its high price of 114. Foun- 
dries lost 31 points for the day when it closed 
at 154. In all there has been a decline of near- 
ly 100 points in about two weeks. . The change 
has been made on a narrow market and no one 
lays much importance to the stock. Apparently 
the stock will never reach 400. Wednesday 
brought a decline to 69 and Thursday to 60%. 
Thus Dominion Steel has the lead on Steel of 
Canada again, That it has not declined as rap- 
idly as Steel of Canada seems to indicate that 
New York holdings are in strong hands or that 
New York interests are taking the opportunity 
to buy in the stock at levels which they may 
think cheap. Something over 3,000 shares were 
in the market on Thursday. A Montreal in- 
vestor is also given credit for buying the bulk 
of the offerings... On Thursday, for instance, 
17,000 shares were dealt in at Montreal, 


PULP AND PAPER 


On Light Selling, Declines of Many Points 

Occurred as a Result of the Break 

in the Stock Markets 

The paper stocks proved particularly 
weak spots in Thursday’s panicky mar- 
ket and declines running from 1 to 18 
points oceurred between the close on 
Wednesday and the elose on Thursday. 
At this point, however,-there was very 


little selling. It was obviously a case of 
a few people being forced t6 liquidate 
their holdings and, the bottom having 
fallen out of the market, there whe no 
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Close «Close 
Stock _ Dec, 14 Dec. 21 Decline 
Laurentide ..... .... 203 180 23 
Riordon .... . 129% 
Spanish Common .. .. 18% 
Spanish Preferred ... 63 
Wayagamack 97 
Brompton .... ss... 641, 46 18% 
North American .. .. 8% 8% “4 
*Increase. This stock, however, was at a low 
point on December 14, so that the comparison is 
somewhat misleading. The price might better 
have been taken on December 16, when an ad- 
vance to 10% took place. There would then 


have been shown a decline for the week of 
2% points, 


The newsprint situation in Canada has 
now reached the point when an announce- 
ment from the government may be ex- 


pected at any moment. 
government’s policy will be ‘is not pub- 
liely known, but representatives of the 
publishing interests express confidence 
in the outcome, believing that an arrange- 
ment will be arrived at whereby they will 
obtain their supply of paper at a com- 
paratively small advance over previous 
prices. ; 
Manufacturers of newsprint will not 
be seriously affected even if they are com- 
pelled to bring down their price to the 
level expected. The adjustment will not 


affect more than their sales to the Cana- 
dian publishers, which after all are only 
a small portion of their total output. 


And while profits may not run as high as 
they might otherwise do, there will still 


be sufficient advance to meet the increased 
cost of manufacture. 

Apart from another advance in- the 
price of coated papers, there have been 


no recent changes in paper quotations, 


Coated papers have, however, gone up 
one cent, No. 1 is now selling at 13% 
eents; No. 2, at 121% cents, and No. 3 
at 1114 cents. Jobbers, who usually find 


that business falls off to a certain extent 
at this time of the year, report that the 


demand is keeping up remarkably well 
and December business gives promise of 
exceeding that of any previous December. 
Many warehouses are reported to be 


cleared out of certain lines and stocks 
were never at so low an ebb. 


18% 
2% 

1 
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DONNACONA PAPER. 
A new paper machine is to be added to the 
equipment of the Donnacona Paper Company, 
whose mill is located at Donnacona, Que. The 


company now has two machines in operation 
and the new one will make a third.” It will be 


a 160-inch machine and will double the output 
of the plant. Six new grinders are also being 
added to the ground wood mill, which will raise 
the capacity from 75 to 100 tons of ground wood 
per day. The Donnacona Paper Company was 
organized in 1912 and has made good progress 
since its incorporation. 


PRICE BROTHERS. 

A single sale of ‘Price Brothers stock on Mon- 
day at 130, an advance of five points on the 
last recorded sale, serves to direct attention to 
this company. According to John Ball, general 
manager of the Co.’s paper plant at Kenogami, 
a million dollars’ worth of new machinery has 
been purchased for the Price Bros.’ mills. This 
includes the largest paper machine in the world, 
It is of English manufacture and has a width of 
232 inches. The mills now manufacture 66,000 
tons of newsprint a year, of which all but 2,500 
tons goes into the United states market. 750 
men are employed in the paper mills. 

RIORDON. 

Thursday's break carried the price of Riordon 
shares. back to 111, where they were at about 
the level reached in the latter part of October. 
The stock, even at this price, is considerably 
higher than it was before the boom in paper 
stocks began. There was very little apparent 
weakness in the stock up to Thursday, prices 
ranging from 126 to 129. 

The management of the company have re- 
cently handed out a statement regarding the 
earnings of the Ticonderoga Pulp & Paper Co., 
in which the Riordon Company now hold a con- 
trolling interest. They report that the net 
profits of the Ticonderoga Company for the cur- 
rent year, after allowing for bond interest, 
sinking fund and preferred dividends, will ex- 
ceed one hundred per cent. on the outstanding 
common stock. 


HOUPT PAPER MILLS, 

This company, which has taken over paper 
mills at Camden Hast, near Belleville, Ont., 
will equip them for the manufacture of paper 
specialties, advises THE FINANCIAL POST 
that it is a close corporation and that in con- 
sequence there is no stock for sale, nor is there 
any bond issue. The company is incorporated 
for $100,000. The directors are equipping their 
plant to manufacture water leaf for parchment- 
izing, being the only mill in Canada to 
manufacture pure vegetable parchment. They 
will also make light-weight bleached papers 
for waxing purposes and high-grade light- 
weight specialties. They expect to be ready to 
make paper not later than February 15. 


LAZIER PAPER MILLS, 
An offering of $135,000 seven per cent. cumu- 
lative convertible preferred stock, with a bonus 
of 50% in common stock, of the Lazier Paper 


Mills Co., Belleville, is being made by Dinning . 
& Co., and H, D. Kingstone & Co., Montreal. . 


The company will acquire as a going concern 
the property and business of the Lazier Paper 
Mills, Limited, and by further equipping the 
mill, materially increase the production. 

business. has been in the Lazier family for the 


past forty years and the reason given for sell- 
ing is that S. A. Lazier, head of the business, is 
advanced in years and wishes to retire. 
plant has, been used for the manufacture of 
straw paper for corrugating and carpet linings, 
and will be enlarged for the manufacture of 

x boards, wrapping papers, waterproof special- 
on, a. It in cattmated that the company will 
stock ab 
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The Quebec Bank 


NOTICE is hereby give 
the undersigned Ban 


- expiration of four week 


the first insertion of thi 
ada’ Gazette, to the Go 
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Finance and Receiver-Ge 
val of an agreement bh 
Bank and The Royal Ban 
the Quebec Bank agrees 
Bank of Canada agrees 
real and personal prope 
credits and effects of t 
whatever kind, and whe 
whereby in consideratio 
purchase the Royal Ba 
to allot and issue to the 
its nominees, Nine thous 
seventeen (9.117) fully pa 
tal stock of the Royal B 
par value of $100 each, 
to the par value of Ning 
thousand seven hundred 
to pay to the Quebec 
hundred and eighty-three 
dred and = seventy-five 
cash, and whereby the R 
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Dated 28th November. 

By Order of the B 
THE QUEBE 

B. B. STEVENSON, 
By Order of the Bea 
THE ROYAL BANK 
Cc. E. NEILL, Gf 
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Ottawa Light, H, 
Limit 
DIVIDEND 


NOTICE is hereby give 


dividend of 1%% (o 
cent.) being at the rate o 
the capital stock of this 
declared for the period en 
1916, payable on January 
holders of record at the 
the 20th day of December 

The transfer books of tl 
be closed, 


By Order of the Board. 
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pany, Li 
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NOTICE 
The Quebec Bank and The Royal Bank 
of Canada 


NoTice is hereby given of the intention of 


the undersigned Banks to apply, after the 
expiration of four weeks from the date of 
the first insertion of this notice in the Can- 
ada Gazette, to the Governor-in-Council and 
The Treasury Board, through the Minister of 
Finance and Receiver-General, for the appro- 
val of an agreement between The Quebec 
Bank and The Royal Bank of Canada whereby 
the Quebec Bank agrees to sell and the Royal 
Bank of Canada agrees to purchase all the 
real and personal properties, assets. rights. 
credits and effects of the Quebec Bank, of 
whatever kind, and wheresoever situated, and 
whereby in consideration for such sale and 
purchase the Royal Bank of Canada agrees 
to allot and issue to the Quebec Bank, or to 
its nominees, Nine thousand one hundred and 
seventeen (9,117) fully paid shares of the capi- 
tal stock of the Royal Bank of Canada of the 
par value of $100 each, and amounting in all 
to the par value of Nine hundred and eleven 
thousand seven hundred dollars ($911,700) and 
to pay to the Quebec Bank the sum of Six 
hundred and eighty-three thousand seven hun- 
dred and seventy-five dollars ($683,775) in 
cash, and whereby the Royal Bank of Canada 
“indertakes to assume. pay, discharge, per- 
form and carry ont all the debts. Mabilities, 
contracts’ and obligations of the Qnehee 
Bank (inelnding notes isaned and intended 
for circulation outstanding and in circulation 
and leasehold obligations). 

A copy of the said agreement can be seen 
at the offices of the Royal Bank of Canada 
at Montreal, P.Q., and the Quebec Bank, at 
Quebec, P.Q. 

The said agreement has been approved by a 
resolution of the Shareholders of the Quebec 
Bank carried by the votes of shareholders 
present in person or represented by proxy, 
representing more than two-thirds of the 
amount of the subscribed capital stock of 
the snid .Bank at a Special General Meeting 
of the Shareholders of the said Bank duly 
ealled and held for the purpose. The said 
agreement has also been approved by rasolu- 
tion of the Directors of the Royal Bank of 
Canada. 

Dated 28th November, 1916. 


By Order of the Board, 


THE QUEBEC BANK, 
B. B. STEVENSON, General Manager. 
By Order of the Board, 


THE ROYAL BANK OF CANADA, 
Cc. E. NEILL, General Manager. 


DIVIDENDS DECLARED. 


Ottawa Light, Heat & Power, 


Limited 
DIVIDEND NO. 42. 
NOTICE is hereby given that a quarterly 
dividend of -1%% (one and one-half per 

cent.) being at the rate of 6% per annum, on 
the capital stock of this Company, has been 
declared for the period ending December 31st, 
1916, payable on January ist, 1917, to Share- 
holders of record at the close of business on 
the 20th day of December, 1916. 

The transfer books of the Company will not 
be closed, 

By Order of the Board. 

D. R. STREET, 


Secretary-Treasurer. 
Ottawa, December 11th, 1916. 


Dominion Textile Com- 
pany, Limited 


‘NOTICE OF DIVIDEND. 
A DIVIDEND of one and one-half per cent. 
(14%) on the Common Stock of the 
DOMINION TEXTILE COMPANY, LIMITED, 
has been declared, for the quarter ending 3ist 
December, 1916, payable JANUARY 2nd, 1917, 
to shareholders of record, December 15th, 1916. 

By order of the Board, 
JAS, H. WEBB, 
Secretary-Treasurer. 


ANNUAL MEETINGS. . 


The Royal Bank of 
Canada 


ANNUAL MEETING. 


HE Annual Generel Meeting of the Share- 
holders of The Royal Bank of Canada for 
the election of directors and for other business 
will be held at the Head Office of the Bank, in 
Montreal, on Thursday, the 11th day of Janu- 
ary next, The chair will be taken at 11 o'clock 


a.m. 
Cc. E. NEILL, 


General Manager. 
Montreal, December 1, 1916, 


The Canadian Bank of 
Commerce 


HE Annual General Meeting of the Share- 

holders of this Bank for the election of Direc- 
tors and for other business will be held at the 
banking house in Toronto on Tuesday, 9th day 
of January next. 

The chair will be taken at 12 o'clock rfoon, 

"By order of the Board. 

JOHN AIRD, 
General Manager. 

Toronto, 30th November, 1916. 


Bank of Nova Scotia 


NOTICE is hereby given that the Annual 

General meeting of the Shareholders of 
this Bank will be held in the Banking House, 
Hollis Street, Halifax, on Wednesday, the 


. 24th January next, at eleven o'clock, a.m., for 


the purpose of receiving a statement of the 
affairs of the Bank, for the election of Direct- 
ors and for other business. 
By order sf the Board, 
H. A. RICHARDSON, 
General Manager. 
Halifax, N.8., December 15th, 1916, 
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50% on the common. The authorized capital 

$150,000 preferred and a like amount 
of, common, and of this $135,000 preferred and 
$135,000 common ate to be issued, The pre- 


ferred is convertible into the common up to 
December 31, 1917, 


BROMPTON PAPER. 

‘Shares of the Brompton Paper Co. suffered a 
serious relapse this week. The stock had been 
selling pretty uniformly at 70 or better for sev- 
eral weeks. Last week it sold off to 60 and at 


this point it was holding fairly well this week, 


when the break occurred on Thursday. In the 
general decline it faded away to 46, The weak- 
ness may be attributed entirely to an almost 
complete absence of support. 

The new directors were added to the board of 
directors of the company last week, these being 
Horace Munroe, Auburn, Me., and T. McAvity 
Stewart, Montreal. It was semi-officially an- 
nounced after the meeting that earnings for 
November, the first month of operation under 
the new arrangement, were about $110,000, 
after bond interest and preferred stock divi- 
dend had been deducted. 


PACIFIC MILLS, LIMITED. 

Louis Bloch, managing director of the Pacific 
Mills, Ltd., a company which has secured the 
pulp mill and other interests at Ocean Falls, 
B.C., and is spending some three or four mil- 
lions there, was in Vancouver recently on “hs 
way south where his company has big interests 
in Washington and California. Mr, Bloch is 
most enthusiastic over the possibilities for 
capital investment in British Columbia, and 
states that the province is being talked of fav- 
orably in San Francisco and the Eastern States; 
and also that if capital is treated fairly by the 
provincial authorities, British Columbia will 
not suffer from an investment standpoint. He 
pointed out also that while there are many fine 
pulp Hmits here, those without water power 
are of little use from a pulp manufacturer's 
viewpoint. One thousand, men are now em- 
ployed in development of his company’s plant 
at Ocean Falls and in a short time, when manu- 
facturing starts, 1,500 will be engaged in this 
enterprise. 


TEXTILES 


nd 


Securities Displayed Fundamental 
Strength in Face of General 
Slump. 


The essential strength of the positions 
of the textile companies was illustrated 
this week when they stood up against 
the general downward rush of the mar- 
ket and where they registered losses 
these did not exceed normal fluctuations. 
From a mill standpoint the stocks are 
said to be worth more to-day than two 
months or more ago. No striking up- 
ward movement so far as quotations are 
concerned is looked for, however. As 
FINANCIAL POST pointed out several 
weeks ago it is extremely likely that 
much of the certain profits of the pres- 
ent year will be reflected in the divi- 
dend announcements. Few of these. 
textile stocks are held for a rise or 
fall in the markets; the most of the 
shares are in the hands of men who have 
controlled them for years, and who will 
continue to carry out a cautious policy 
that will not be concerned for the in- 
crease of immediate dividends until the 
position of the propertivs is amply as- 
sured. 

There are increasing indications too, 
that these mills are preparing to take 
a large share in Canadian development 
that. is expected to follow the settle- 
ment of the uncertain conditions that 
may follow closely the ending of the 
war, and in preparing for this the dir- 
ectors will be displaying a foresight 
that will add to the fundamental values 
of the securities of which they are the 
trustees. : 

As was intimated a couple of weeks 
ago, the slump in cotton, which has 
since become even more pronounced, is 
likely in a,few months time to exert 
an effect on the buying of cotton goods 
by the trade, and the feverish conditions 
which have clogged deliveries will 
cease. The mills have many months 
start on this however, and when this 
condition arrives it may be expected to 
take care of itself. 

In the knit goods mills in connection 
with their offerings for the fall of 1917 
there is a rather unique condition; the 
jobbers who are being waited on this 
month are being limited in the amount 
of the orders that will be accepted. by 
the mills in underwear, hosiery and 
sweater coats, In some cases they are 
told that the mill will not accept more 
than 75, 60 and sometimes 50 per cent. 
of the normal order placed by the job- 
ber. The reason for this limitation is 
that the mills are certain that their out- 
put will be greatly curtailed by scarcity 
of labor and by the difficulty in getting 
a supply of yarn. While this state of 
affairs might seem to bode ill for the 
holder of the stock, in reality provision 
has been made by the mills for a goodly 
margin of profit on the business that 
they do, and the world scarcity of knit- 
ted goods will ensure them a sale of 
their whole available output at satis- 
factory profits. 


ae 


those of last year, and the woolen from 20 to 
25 per cent. up. Sweater coat prices also are 
very high. This would tend in the Jatter case 


to lessen the retail buying, but it is believed 
that the comparatively small output will easily 


be disposed of in spite of the heavy advances. 

During the week the regular dividend of 1% 
per cent. on the preferred and 1 per cent. on 
the common was declared and a bonus of one 
per cent. on the common announced payable on 
Feb. 15. This, apparently, had been discounted 
before,.as it resulted in no sales up to Thurs- 


day night, 


CANADIAN COTTONS. 

There was more activity than usual in this 
security and on the whole it weathered the 
storm with flying colors. Last week it had run 
the gamut from a low of 57 to a high of 61, 
and opened the week at 56. It soon rose to 58 
and sales rested there with a week-end bid of 


55. 


DOMINION TEXTILE. 

Plans for development after the war are un- 
der way for these mills and the solid position 
gained by their products in the trade should 
show no sign of weakening, as there is a wide 
field of possibilities ahead of them in many a 
new line. On the market the stock went down 
only a couple of points during the week, al- 
though four from the high of last week. Sales 
were fairly active. 


MONTREAL COTTONS. 

Little attention was paid to this stock either 
week. From a range of 57-58 the week before 
the stock dropped to 55, but rose two days later 
to 57, practically retaining its position. 


gaat! MONARCH KNITTING. 

This stock had the gratifying experience of 
actually showing a gain over last week. It had 
hovered at 80 and this week went as high as 82, 
The sales were extremely light. This firm is 
now on the market with their fall lines and 
the reception received augurs well for the mills 
being required to run to their capacity well into 
next summer, 


TRANSPORTATION 


Rails Held We'l in Face of Break in 
Stock Market—Earnings Continue 
to Show Increases. 


Canadian rail securities have not been 
seriously affected by the break in the 
market this week. Canadian Pacific, on 
account of its prominent position on Am- 
erican exchanges, naturally suffered 
with the big slump, but it is interesting 
to note that in London the market was 
well maintained, while there has recently 
been improvement shown there in the 
prices for Grand Trunks. 


The announcement that a substantial | 


section of Canadian railway mileage 
would be taken up and transported to 
France for use there in inereasing facili- 
ties for militia purposes ‘has indicated 
an interesting development. However, 
this should have little or no effect upon 
earnings or profits. Material.in use will 
not be taken up, and for what is shipped 
the railroads should receive prices which 
will at least compensate, if not actually 
giving them a profit, in view of the ad- 
vances in prices for all steel products. 

. Earnings continue to show increases, 
and, although these are small compared 
with some previous records, the falling 
off in business, as the result of the 
smaller crops in Western Canada, must 
be taken into consideration. Following 
are returns for the week ending Dec. 14: 


Increase 
$ 51,000 
68,900 
180,435 


Canadian Pacific 
Canadian Northern 
Grand Trunk 


$3,106,000 
892,600 
1,203,868 


GRAND TRUNK RAILWAY. 

The gross earnings of the Grand Trunk Ratl- 
way System for the week ending December 14, 
amounted to $1,203,868 compared with $1,023,- 
433 for the corresponding period in 1915, an 
increase of $180,435. 


CANADIAN NORTHERN. 

For the week ending December 14, the gross 
earnings of the Canadian Northern Railway 
System amounted to $892,600, compared with 
$823,700 for the corresponding period in 1915, 
an increase of $68,900. From July 1, to Decem- 
ber 14, the earnings amounted to $19,956,600, an 
increase over the corresponding period last year 
of $4,386,300. w 


CANADIAN PACIFIC, 

Gross earnings of the Canadian Pacific 
Railway for the week ending December 14 
amounted to $3,106,000, compared with $3,- 
055,000 for the corresponding period in 1915, 
an increase of $51,000. 


CANADA STEAMSHIPS, 

Holders of securities of Canada Steamships 
Lines and of transportation stocks in general 
will be interested in the information given in 
another column regarding Steamships plans 
to take advantage of the present abnormal situ- 
ation in shipping to establish in the trans- 
Atlantic service on a permanent basis. Steam- 
ships securities have been considerably af- 
fected by the recent ‘peace’ movement and 
losses of about ten points on the common and 
five points on the preferred have been shown 
compared with the high last week. This course 
in getting established in the trans-Atlantic ser- 
vice is evidently but one step that the company 
is taking in order to reap in a permanent way 
the advantages being experienced as the result 
of the war. 


ASBESTOS CO. 
Surplus of Ten Months Greater Than of 
1914 and 1915. 

As in the ease of Scotia, listing has 
given occasion for an advance statement 
of earnings of the Asbestos Co. of Can- 
ada. For the first ten months of 1916, 
the company earned a surplus greater 
than the combined surplus of 1914 and 
1915. Net profits for the ten months 
were $437,318, against $386,377 for the 
full year 1915. The surplus, after de- 


ducting renewals and betterments and 
‘Continned on page &. 


Dational Crust Company — 


imrfe 
DIVIDEND NOTICE. 


Notice is hereby given that a dividend for the three months 
ending December 30th, at the rate of 


TEN PER CENT. PER ANNUM 


has been declared upon the Capital Stock of the Company, and 
that same will be payablé on and after January 2nd, 1917. 

The Transfer Books will be closed from the 20th to the 
30th December, both days inclusive. 


By order of the Board. 
W. E. RUNDLE, 


Gerieral Manager. 
Toronto, December 6th, 1916. 
———— | 


NEW ISSUE 
We Own and Offer 


$250,000 


(Being Unsold Balance of $2,000,000 Issue) 


Province of Ontario 
5% Gold Bonds 


Dated ist December, 1916. Due ist December, 1026. 
Interest Payable June ist and December Ist. 
Denomination $1,000 Each. 


Principal and Interest payable in Gold at the Office of the Provincial 
Treasurer, Toronto, or at the Bank of Montreal, New York, 
at the option of the holder. 


Legal Opinion of J. B. CLARKE, KC. 
These Bonds are the direct and primary obligation of the Province 
of Ontario. 


They are legal investment.for Trust Funds in Ontario. 
PRICE: 100 AND INTEREST 


The best security at an attractive price. 


Orders may be telegraphed or telephoned at our expense. Delivery 
the first of the New Year if desired. 


CAMPBELL, THOMPSON & CO, 


CANADA LIFE BUJLDING -_ - - TORONTO 


January Investment 


We have prepared a January Booklet descriptive 
of a number of Mortgage Bonds purchased by us for 
our own account, and offered as suitable for safe and 
profitable investment. 


Information regarding the following bonds yield- 
ing from 534% to 614% is included :— 


Riordon Pulp & Paper 6% Bonds 

Price Brothers & Co. 5% Bonds 

Price Brothers &' Co. 6% Notes 
Brompton Pulp & Paper 6% Bonds 
Wayagamack Pulp & Paper 6% Bonds 
Laurentide Power 5% Bonds 

Nova Scotia Steel & Coal 6% Debentures 
Ames-Holden-McCready 6% Bonds 
Calgary Power 5% Bonds 


A copy sent on request. 


Royal Securities Corporation 
LIMITED 


164 St. James Street 
12 King Street East 


Montreal 
Toronto 


MODERN BUSINESS DEMANDS 


STEEL EQUIPMENT 


Why buy. Wood 
Furniture? 


STEEL. does not stick or warp—Wood does. 
STEEL saves space, therefore costs less. 
STEEL will not burn—Wood will. 

STEEL is modern—Wood old-fashioned. 


Therefore, Buy Steel Equipment 
Cuts out the fire risk, saves space, reduces expense, 
THE STEEL EQUIPMENT COMPANY, LIMITED 


UNION BANK BUILDING - OTTAWA 
Factory at Pembroke 


Ask for our thirty-two page catalogue. 


4 





Unsold Balance of New Issue— 
$374,000 


CITY OF TORONTO 
5% Gold Bonds 


Maturing July 1, 1926 to 1936 


Principal and Interest payable in Gold at Toronto or New York. 
Legal Opinion, J. B. Clarke, K.C. Denomination $1000. 


PRICE: PAR AND INTEREST 
Delivered free of charge at any Bank in Canada or United States. 
We will gladly furnish full particulars on request. 


A. H. MARTENS & COMPANY 


ROYAL BANK BUILDING, TORONTO, ONT. 
Dime Bank Bldg. 


61 Broadway, Detroit, Mich. 


New York, N.Y. 


A. E. AMES & CO. 


(Established 1889) 
INVESTMENT BANKERS 
Government, 
Municipal and Corporation 
Bonds and Stocks 


Members Toronto Stock, Eachange 


PRIVATE WIRE CONNECTIONS: 
Montreal New York Boston Philadelphia 


Orders Executed on all Principal Exchanges on Commission 


53 King Street West, Toronto 


MONTREAL OFFICE: 
Transportation Building 


_H. O'HARA & CO. 


Members Toronto Stock Exchange 


Stocks and Bonds dealt in on all Exchanges. Municipal, School 
District, Rural Telephone, Etc. Bonds always on hand for invest- 
ment. Write for particulars and list of offerings. 


Royal Bank Building, Toronto 


DOMESTIC WAR LOANS 


We are pleased to quote most favor- 
able rates either for buying or for 
selling the oldor the new War-Loan. 


(Telephone Main 3370) 


R.A. DAaLty&«Co. 


Bank of Nova Scotia Building 
TORONTO. 


DEALERS IN 


CANADIAN GOVERNMENT 
AND MUNICIPAL BONDS 


Correspondence Invited. 


W. A. MACKENZIE & CO. 


TORONTO WINNIPEG 


WE OFFER 


$20,500 


Edmonton School District, Alta. 
5, DEBENTURES 


Maturing in 22 Annual Instalments of $933.24 each with interest in addition. 
PRICE: TO YIELD 63%. 


Brent, Noxon & Co. "sin?" 
TORONTO 


Investment 
Bankers 


Business Founded in 1795 


AMERICAN BANK NOTE COMPANY 


(ncorporated by Act of the Parliament ef Canada) 


BANK NOTES, BONDS, STOCK 
CERTIFICATES, CHEQUES AND 
OTHER MONETARY DOCUMENTS. 


SPECIAL FAC \ITIES FOR TBE PREPARATION OF MUNICIPAL DEBENTURES 


orRwh vos 
u 


SASKATCHEWAN 
SELLS ITS BONDS 
JO U.S. HOUSE 


Fifteen-Year Term Selected 
as Preferable Maturity. 


SALE MADE .ON 5.361 P.C. BASIS 


Eleven Firms Reported to Have Sum- 
mitted Offers, Including Two 
American Bond Houses, 

Who Headed List. 


Meagre information has as yet come 
to hand regarding the sale by the pro- 
vince of Saskatchewan of its issue of 
$500,000 five per cent. bonds issued 
under the Loans Act. The Provincial 
Treasurer had asked for alternative bids 


jon a five, ten and fifteen year basis and 


it was thought that some interest would 
attach to the choice. But so far only 
the list of bids on the fifteen year basis, 
—that selected by the province,—has 
been announced which prevents any 
comparison of the relative value of the 
offerings. 

The successful tenders were the Harris 
Trust & Savings Co:, Chicago, whose 
offer for fifteen year bonds was 96.31. 
This made the price to Saskatchewan 
about 5.361 per cent., which is an ex- 
cellent price for the securities of a west- 
ern province. The runners-up were an- 
other American bond house, the Prov- 
ident Savings and Trust Company, Cin- 
cinnati, who offered 96.18. All the 
other bids, and there were nine of them, 
were submitted by Canadian firms, 
prices being under 96 in all cases. 

The following is the list of tenders 
submitted on the fifteen year basis:— 

Harris Trust and Savings Bank, Chicago, 
96.31; Provident Savings Bank and Trust Co., 
Cincinnati, 96.18; Dominion Securities Cor- 
poration, Wood, Gundy & Co. and A. E. Ames 
& Co., 95.68; Canada Bond Corporation, 95.22; 
W. A. Mackenzie & Co., 94.87; A. H. Martens 
& Co., 94.77; Nesbitt, Thompson & Co., 94.70; 
Macneil & "Young, 94.50; Aemilius Jarvis & 


Co., 94.42; C. H. Burgess & Co., 94.30; local 
bid, 94.12, 


RECENT SALES. 
How Canadian Municipalities Have Been 
Financing Their Needs. 

The town of Renfrew was in the market 
last Friday with an issue of $22,500 6% 
ten and thirty instalment bonds, which it 
awarded to Wood, Gundy & Co. at 103.46. 
Eight offers were received for the issue, 
ranging as follows:— 


Wood, Gundy & Co., $23,279; Imperial Bank, 
$23,240; Canada Bond Corporation, $23,181; A. 
E. ‘Ames & Co., $23,108; G. A. Stimson & Co., 
$23,000.70; R. C, Matthews & Co., $23,034; 
Brent, Noxon & Co., $23,023; C. H. Burgess & 
Co., 102.52. 


The village of Tara on the same day 
sold to the Canada Bond Corporation its 
issue of $7,500 6% 20-instalment bonds, 
which were advertised for sale that day. 
The sale price was 99.81 and the fol- 
lowing bids were received. 

Canada Bond Corporation, $7,485.87; R. C 
Matthews, $7,331; G. A. Stimson & Co., $7,- 
276.50; C. H. Burgess & Co., $7,240; Imperial 
Bank, $7,221; Brent, Noxon & Co., $7,211, é 

The township of Brant has sold to Mul- 
holland, Bird & Graham privately an 
issue of $2,000 6% 20-instalment hydro- 
electric debentures, the sale being made 
this week. 

The township of Chatham has placed 
Brent, Noxon & Co. an issue of $31,430.92 


16% 10-instalment drainage debentures. 


The sale was made privately and is listed 
among the transactions for November. 

The sale of school district and tele- 
phone company bonds made by the Local 
Government Board of Saskatchewan on 
December 14, resulted as follows: $1,200 
Prairie Flower S.D.; $1,000 Argus S.D.; 
$1,600 Pienic Lake S8.D. to Kerr, Flem- 
ming & Co.; $600 Marine R.T. Co., and 
$4,000 Borden R. T. Co. to T. R. Billett & 
Co., Regina. 

Ridgetown, Ont., recently disposed of 
an issue of $1,328.49, six per cent. deben- 
tures, issued for the purpose of providing 
ornamental lights, to a local investor at a 
premium of $15. 


GRANTS TO DEPENDENTS. 
Waterloo County Council is Generous to 
Soldiers’ Dependents. 

On Tuesday the council of Waterloo 
County passed a by-law by which the 
dependents of unmarried soldiers, who 
die while on active service, wil] receive 


_|peeuniary recognition for the loss they 


have sustained. A grant of $500 payable 


The Market This Week 


The usual slowing down in busi- 
ness apparent just before and during 
the holiday season is now in evidence 
and until the turn of the year there 
is not likely to be much doing in 
either the buying or selling of muni- 
cipals. Some few houses state that 
there is a slightly improved demand 
for high-grade bonds yielding around 
5 per cent., but the general report is 
to the effect that quiet conditions 
are now prevailing. While it is anti- 
cipated that January will see greatly 
renewed activity in the market, when 
much money will be released for in- 
vestment, there are conditions loom- 
ing up that may give rise to uncer- 
tainty as to future developments. 
If peace talk persists and any basis 
for a possible peace eventuates, it 
will be extremely interesting to see 
how the bond market acts. The be- 
lief that when stocks decline bonds 
advanee, is not apparently to be rea- 
lized judging by present movements 
when war bonds have weakened with 
war stocks. And added to this factor 
is the ever-recurring need of more 
Dominion financing, which must in 
the end exert a depressing influence. 


in monthly amounts of $10 is allowed 
in each ease, the money to be adminis- 
tered by a commission of five members 
of the council. It is only payable in the 
case of soldiers who had resided in the 
county for six months prior to enlist- 
ment for active service at the front and 
who are killed while on active service 
or die as a result of injuries received 
while fighting. Those dying from sick- 
ness or injuries received while on active 
service within a period of one year af- 
ter the close of the war, will also be in- 
eluded in the provisions of the by-law. 
In the case of minor municipalities that 
have insured their soldiers and the 
amount of the policy has already been 
paid to the dependents, no further sum 
will be paid but a reimbursement will 
be made to the municipalities to the 
extent of their expenditure. 


TOWN COUNCIL SUPREME. 
Mayor of Ingersoll Loses Out in His 
Fight With the Local Council. 

In rendering judgment at Osgoode 
Hall on Monday in a case involving the 
relative powers of a mayor and town 
council, Mr. Justice Middleton brought 
to a close a case of much interest to 
municipal officiats. The mayor of the 
town of Ingersoll some time ago refused 
to sign a contract placed before him 
by the council for the construction of 
certain roads. He subsequently ignored 
a resolution of council instructing him 
to do so and steadily opposed a by-law 
put through council appointing an act- 
ing mayor to sign the contract. The 
work was then started without his sig- 
nature and a ratepayer, friendly to the 
mayor, applied for an injunction to 
have it stopped, basing his motion on 
grounds of irregularity. In giving judg- 
ment dismissing the motion, the judge 
pointed out that there was no statute 
requiring a mayor to sign a contract, 
adding, ‘‘The council is not so impotent 


member. ’’ 


*|as to be at the mercy of any individual 


VANCOUVER. 
Charter Amendments Affecting City's 
Borrowing Powers to be Applied for. 

At the first session of the new legis- 
lature in Victoria, early in the new 
year, the city council will apply for a 
number of amendments to the city char- 
ter. These amendments have been’ very 
carefully considered by the council, the 
more important ones being as follows: 

1. To authorize the council to raise 
by means of debentures the sum of 
$5,000,000 in yearly instalments of $1- 
000,000 for the* purpose of relieving 
taxation from the years 1917 to 1921, 
money by-laws to be approved by the 
electors each year. 

2. To enable the council to provide 
for collection «f taxes by instalments. 

3. To enable tke council to levy a tax 
on fire, life, marine and accident insur- 
ance companies doing business in the 
city. At present these companies sim- 
ply pay a $5 registration fee to the Pro- 
vinee. 

4. To amend the charter making the 
redemption period for releasing proper- 
ty after a tax sale two years instead of 
one as at present, 

5. To amend the charter giving the 
city power to license and regulate apart- 
ment houses. 

6. To enable the eity to sell property 
a eee eee 


TBOND INVESTMENTS I acuaescc, 


Government 
and. 
Manicipal 
Bonds 


- 


C.P.R. BUILDING 
TORONTO 


end of the year prior to the sale, pro- 
viding that all persons paying their 
taxes due two years before such sale 


shall have the right to have that proper- 


ty withdrawn froni the sale. 

7. To enable the council to levy a tax 
on persons and corporations doing busi- 
ness in the city. 

The agitation for a Board of Control 
was not endorsed because of its having 
been refused on two occasions on the 
ground that the Legislature would not 
give Vancouver powers not possible to 
other municipalities. 


TAX SALES. 
Solution of Certain Difficulties by Oor- 
poration Mortgage Bonds. 

Certain British Columbia municipal- 
ities have found it necessary during the 
last few years to hold tax sales in order 
to raise sufficient money for current fin- 
ancing. The scheme has been to sell a 
lot and give the registered owner two 
or three years in which to redeem. The 
advertising and holding of a tax sale al- 
ways runs into quite a bill of expense 
for which the owner is liable. Municipal 
Clerk Springford of South Vancouver 
has evolved a scheme whereby the issu- 
ance of corporation mortgage bonds 
would do away with the necesity of tax 
sales. Taking for example the case of 
South Vancouver in 1915 when the sale 
of lots amounted in assessed value to 
over $640,000. The scheme would be to 


‘| issue the corporation mortgage bonds in 


denominations of $1000 for a period of 
five years for twenty-five ‘per cent. of 
the assessed value or $160,000. Adding 
interest, expenses of the sale and an 
amount sufficient for 1917 taxes would 
bring the amount to $175,000. The mun- 
icipality could set a redemption period, 
say to the end of 1917, and the money 
received in this way could be used in 
redeeming the bond issue. Unredeemed 
properties might be offered for sale ¢nr- 
ing the life of the bonds should a fay- 
orable market appear. The municipal 
bankers and solicitor have given their 
approval to the scheme. 


Winnipeg’s financial statement for 
the eivie fiseal year, 1915-16, whieh end- 
ed April 30, has been printed and is now 
ready for distribution. 


Out of $1,434,942 taxes outstanding in 
Toronto on Nov. 1, the city eolleeted dur- 
ing November the sum of $148,007, or 
slightly better-than ten per cent. 


The eity of Quebee’s proposal to place 
a tax of $5 per head on bachelors was 
not considered favorably by the Private 


Bills Committee of the Legislature. 


With nearly a million dollars collected 
in taxes and water rates by the eity 
collector’s department on December 4, 
all records for a single day’s collections 
in Ottawa were broken. 


The City Council of St. Thomas has 
leclined to take action on the request of 
the Provincial Hydro-Electrie Commis- 
sion to submit a by-law to the people for 
the placing of the new Niagara power 
levelopment scheme under the control 


of the municipalities. ye 


Up to December 14, Toronto had col 
lected $11,892,494 of the $14, 981,712 
gross taxes collectable by the city this 
year. This is approximately 80 per cent. 
and exceeds the amount collected for 
the similar period of 1915 by over half 
a million dollars. The amount of tat 
arrears collected totalled $2,718,932. 


Toronto city council has approved of — 
Finanee Commissioner Bradshaw’s re — 
ommendations that taxes should be cok — 
lected earlier in the year; that import ~ 


ant civic works should be deferred until 


after the war and that all public works ” 
should be financed before they re "3 


dertaken. 
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RENE-T. LECLERC 


INVESTMENT BANKER 


160 St. James Street Montreal 
Telephones: Main 1260 and 1261 


SOLICITORS 


MONTREAL 


P.O. Box S56. Cables—“Nahac, Montreal.” 
Tel. M. 1260, 1251. Codes—Liebers—West. Un. 


C. H. CAHAN, K.C. 


BARRISTER AND SOLICITOR. 
Transportation Building, 8t. James &t., 
MONTREAL 


TORONTO 


BLAKE, LASH, ANGLIN & CASSELS 
Barristers, Bolicitors, Ete. 


Canadian Bank of Commerce ——- 
Torento 


Cable Address: Biakes, Toronto. 
General Solicitors for the Canadian Bank of 
Commerce, National Trust Company, Ltd., etc. 


CHARTERED ACCOUNTANTS 


EDMONTON, ALTA. 
Baldwin, Dow & Bowman, 
Jackson Block 


TORONTO 
Rutherford Williamson & Co., 86 Adelaide St. E 
Ralph E. Young - ~ Canada Life Bldg. 


CONSULTING ENGINEERS 


MONTREAL 
W. J. Francis & Co. - - 282 St. James 8t 


ESTABLISHED 1849 


BRADSTREET'S 


Offices ae eae Civilized 


We Present a Record— 
Not a Prospectus. 


Reputation gained by years of 


vigorous, conscientious and suc- 
cessful work. 


Thomas G. Irving. Gevtcrn Canada 


TORONTO 


The Mercantile Agency 
R. G. DUN & CO. 


Consult us before extending credit or if cus- 
tomers are delinquent. 


Canadian Offices : 


Halifax, St. John, Quebec, Montreal, Ottawa, 
Toronto, Hamilton, London, Winnipeg, Re- 
gina, Moose Jaw, Saskatoon, Calgary, Edmon- 
ton, Lethbridge, Vancouver, Victoria, 


Address enquiries to 


R. G. DUN & CO. 


Dominion Bank Bldg. 


Toronto, Can. 


One of the best AUTHORIZED in- 
vestments for TRUST FUNDS is 


our 


5% DEBENTURE 


Ask for Booklet “‘About Debentures” 


-~ 


Paid- -Up Capital 
— « 


_ ¥,410, 925.31 
685,902.02 
- 7,426,971.18 
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WINNIPEG TORONTO 
VICTORIA REGINA CALGARY 
VANCOUVER EDMONTON 
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Executor Company 


accepts funds for investment in 
selected first mortgages and gives 
its own Guarantee of repayment 
of principal and interest. This 
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"MUNICIPAL FINANCE | 


BIG REDUCTION 
MADE IN CAPITAL 
EXPENDITURES 


B. ©. Municipalities Redice 
Permanent Works to 
Minimum. 


REPORT OF INSPECTOR BAIRD 


Shows Lower Assessments and Lower 
Tax Rates; Better Tax Collections 


and Improved Relations With 
the Banks. . 


The rather astonishing fact is 


‘brought out in the annual report of 
Robert Baird, Inspector of Municipali- 


~| ties for British Columbia, that only the 


sum of $50,000 has been expended this 
year by the municipalities of the pro- 
vince on new enterprises. This com- 
pares with $23,000,000 in 1913, when the 


greatest aggregate outlay was made. It 
is true that the debenture flotations of 


the year have been considerably in ex- 
cess of $50,000, but they have been for 
the most part for the purpose of taking 
up short term loans, such as in the case 
of Burnaby, which floated bonds to the 


extent of $1,000,000 to retire previous 


indebtedness, and Prince, Rupert, which 
has floated half of the million and a 
half of bonds, for which it received 


authority at the last session of the Leg- 
islature. 


Another interesting feature of the sit- 
uation is the improvement shown this 
year in the collection of taxes. No re- 


port has been received by Mr, Baird 


which does not show this improvement, 


indicating a much better state of affairs 
throughout the province. 
Mr. Baird’s report also indicates that 


public utilities are making a better show- 


ing. Owing to decreased population in 
1914 and 1915, many of these utilities 
did not earn enough to meet require- 
ments. This year better results are be- 


ing obtained, With a return of im- 


proved conditions, publie utilities are 


showing increased earning powers. 
In only nine out of a total of 35 town 
and city and 28 rural municipalities has 


there been an increase in the general 


tax rate this year, while in the balance 


the great majority show decreases and 
this in face of the fact that in most in- 
stances there has been a decrease in the 
assessment. The increases are in Chil- 


liwack, Alberni, Duncan, Enderby, Fer- 


nie, Merritt, North Vancouver, Burnaby 
and North Cowichan. 

Another favorable feature of Inspec- 
tor Baird’s report has to do with the 
relations between municipalities and 


banks, For some time past municipal 


authorities found it hard to secure ad- 
vances from the banks which took the’ 
attitude that it was imperative to force 
municipalities to adopt a policy of eco- 
nomy. Bank loans were reduced to a 


very considerable extent. This year, it 


would appear, the banks have appreeiat- 
ed the efforts made by the municipalities 
to meet the requirements of the situa- 
tion and they are showing a disposition 
to come to the assistance of the muni- 


cipal bodies in all cases of legitimate 
need, 


Money By-laws 


Those investors who wish to keep in touch 
with the municipal bond market will find this 
department useful. It aims to be accurate 
and convenient. The Financial Post makes a 
specialty of municipal bond news. Munich. 
palities will find it to their advantage to send 
in direct news of contemplated bond issues. 


BY-LAWS PASSED OBR DEFEATED, 


Peterboro.—$10,000 for the benefit of the 
Peterboro Utilities Commission, passed by the 
City Council, December 4 

St. Catharines—$10,000 under the provisions 
of the St. Catharines Act of 1916, in connection 
with the right-of-way for the Burgoyne 
Bridge. Passed by council, Dec. ¢. 

Brockville.—$9,301.46 to pay for construction 
of a pavement on Court House avenue; $2,- 
701.16 to pay for construction of of heuins, 
Passed by council, December 4. 


Blenheim, Ont.—$500. 
Society, to be raised by issue of five-year 6 
per cent. bonds. Passed by council, Dec. 4. 


BY-LAWS TO BB VOTED ON. 


dan. 1, Chatham.--$60,000 for Canadian 
Patriotic Fund; $8500 for purchase of fre 
truck ; $45,000 tor extension of hydro system. 


Jan, 1, Woolwich » Ont—$6,000 to 
pay for the cost of hydro-electric plant for 
the Police Village of St. Jacobs. Vote of the 
ratepayers of St. Jacobs to be taken. 


Jan. 1, Hamilton.—$362,500 for improvements 
to water works system; $25,000 for filling in 
Sherman inlet. 


Jan. 1, 000 to provide for the 
extra cost of hydro-electric power supplied by 
the Hydro-Electric Power Commission. 


Jan. 1, London.—$100,000 guarantee of the 
tain of the London Industrial Association, 
m 


Jan. 1, Waterloo, —$6.500 for the purchase| 


of the Snider mill dam, consisting of 22 acres. 

Jan. 1, Cochrane, Ont.—$40,000 to replace 
property destroyed and make good losses sus- 
\tained through fire in July, 1916. Debentures 


to bear interest at 5%, and be repayable in 
thirty annual instalments. 


Jan. 1, Bridgeburg, Ont.—$8,500 to pay the 
corporation’s share of the construction of 
pavement on Niagara street by the Queen 
Victoria Niagara Falis Park Commission, 

Jan. 1, Mimico, Ont.—$40,000 to acquire land 
for and to establish and lay out a public park. 

Jan, 1, Port Arthur.—$8,250 for additions to 
the central fire hall and for the Saiiapenaiet 
of 30,000 horse power by the Hydro Electric 
Commission. 


Jan. 1, Ottawa—$50,000 for a municipal 
garbage collection system; $75,000 for the con- 
struction of two public bathing houses and 
lavatories. 

Jan. 1, Oshawa.—$6,000 for the purchase for 
industrial sites of. certain lands from the 
Oshawa Development Co., Limited. 


Jan, 1, Sault Ste. Marie—$34,500 to provide 
for the cost of construction of a storm sewer. 


Hydro-Radial By-Laws. 

By-laws authorizing an agreement between 
the Hydro-Electric Power Commission of On- 
tario and the following municipalities for the 
construction, equipment and operation of an 
electric railway from Port Credit to St. Cath- 
arines, under the terms of the Hydro-Electric 
Railway Act, 1914, will be submitted to the 
ratepayers of the said municipalities on Janu- 

ry 1. The agreement involves the issue by 
the municipalities of fifty years debentures 
for the amounts appearing After the name of 
each, said debentures to be deposited with the 
Commission, 


Township of Toronto 

Township of Trafalgar 

Township of Nelson 

Township of East Flamboro 
Township of West Flamboro ,....... 
Township of Barton ........0.seeeees 
Township of Saltfleet 

Township of North Grimsby 
Township of Clinton 

Township of Louth 


Township of Grantham 
Village of Grimsby 


Village of Beamsville ....sccceveevees 


Town Of Oakville .........sscsese0e. 
Town of Burlington ....... a seeenees 


City of . Hamilton 
City of St. Catharines 


Similar by-laws in connection with a rail- 


way extending from Welland to Port Col- 


borne and Bridgeburg and involving the fol- 


lowing amounts will be submitted to the rate- 
payers of these municipalities on January 1:— 
Townshfp of Crowland 

Township of Humberstone 

Township of Bertie 


Village of Humberstoue ,, 


Village of Port Colborne ............ 


Village of Fort Erie ....... vive bead 
Town of Welland 


DEBENTURE NOTES, 


Markham, Ont.—During the year a water- 
works system was constructed in Markham at 
a cost of $22,000. To meet an overdraft in this 
work and other improvements of the past 
year, debentures will shortly be issued 
amounting to $6,000. 


Montreal—The Private Bills Committee of 


the Quebec Legislature has authorized the 
City of Montreal to borrow $1,400,000, to meet 
deficit in administration. 

Maisonneuve.—A loan of $700,000 for a 
period not exceeding 20 years to pay for the 
cost of administration and interest charges in 
1917, has been authorized by the Private Bills 
Committee of the Quebec Legislature, 


Toronté.—At the last meeting of the city 
council for the year, held this week, the fol- 
lowing debenture issues were authorized :— 
$200,000 for grade separation; $600,000 for 
grade separation at North Toronto; $100,000 
for Queen street high level bridge; $84,112 for 
Lansdowne avenue subway; §$2,125,000 to 
cover one-half the tax arrears; $1,555,000 to 
liquidate certain civic overdrafts, 


Winnipeg.—It is reported that another 
block of $5,000,000 Winnipeg debentures will 
be transferred from London to the New York 
market shortly. This will make approximate- 
ly $8,000,000 thus transferred. Authorization 
was given by the city council on December 18 
for the issue of debentures to the amount of 
ne under an extension of the conversion 

me, 


Windsor.—Since the war began, the city 
council has expended a total of $114,128.27 for 
patriotic purposes. To meet the expenditure 
there have ‘been two issues of debentures, one 
for $60,000, and the other for $40,000. 


BOND SALES. 


$6,000 Asbestos at 72%; $5500 Cedar 
Rapids at 92; $1,000 Canada Bread at 94% to 
94%; $1,500 Canada Cement at Bhd od. $1,000 
Can. Loco. at 9; $600 Dom. Iro at 87%; 
$1,000 Dom. Textile, Series C, $3,000 
Electrical Development at 92%; $1,000 Lake of 
Woods at 101%; $2,000 Montreal Power at 96; 
$13,200 Montreal Street Ry. at 97; 
Quebec Ry. at 68; $5,000, Sherwin- mr ae ee at 
9044 5 $13,200 Wayagamack at 97% to &T : 
$92,800 War Loan at 96% to 98; $78,200 New 
War Loan at 98% to 0 


WEEKLY RECORD OF GOVERNMENT AND i aan SALES. 


Date. Place, Purpose and Purchaser. 


Dec. 15—Renfrew, Ont., Wood, Gundy ......-- 
15—Tara, Ont., Canada ane cs tie tune is 


‘prov. Harris 


18—Brant Township, hydro, Mulholland. 6% 


SRRIAE AAT ys E pA nshonsstoss tees sy enseeses 


Sn teenasanaaae 


THE ROYAL BANK OF CANADA 


INCORPORATED 1869 


Capital Authorized - - 
Capital Paid Up - - - 11,987 ,000 
Reserve and Undivided Profits, 13,236,000 
Total Assets - : - - 239,000,000 


HEAD OFFICE, MONTREAL. 


$20 Branches in Canada and Newfoundland. 
Thirty-twe: Branches in Cuba, Porte Rico, Dominican Republic, 
Costa Rica and Venezuela 


BRITISH WEST INDIES 
BAHAMAS—Nassau; BARBADO 


$ 25,000,000 


ANTIGUA—St. John’s; S—Bridgetown; 
DOMINICA—Roseau; GRENADA—St. George’s; yan epee a 
ST. KITTS—Basseterre; TRINIDAD—Port of Spain and San 
Fernando; BRITISH HONDURAS—Belize, 

BRITISH GUIANA—Georgetown, New Amsterdam and Rose Hall 
(Corentyne). 


LONDON, ENGLAND NEW YORK CITY 
Bank Bldgs., Princes St., E.C. Cor. William and Cedar Sts. 


BUSINESS ACCOUNTS CARRIED UPON FAVORABLE TERMS, ! 
SAVINGS DEPARTMENT AT ALL BRANCHES, 


Montreal Trust Companp 


INCORPORATED 1889, 


CAPITAL: Paid-up, $1,000,000.00 Rest, $750,000.00 
DIRECTORS. 


Sir Herbert 8S. Holt, President. 

A. J. Brown, K.C., Vice-President. 
ir W. M. Aitken, Bart, G. H. Duggan E. L. Pease 
M.P. ee, Ww. J. Hanna zamee Redmond 
. B. Aldred F. P. Jones W. Ross 
. Caverhill Wu, “Molson Macpherson Hon, W. B. Ross 
. A, Crosbie Cc, E. Neill Bee | Sims 
on, N, Curry Hugh Paton Stuart Strathy 
on. R. Dandarese 


. J. Hughes - - #=General Manager 


142 NOTRE DAME STREET WEST 


THE ROYAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 
HEAD OFFICE, MONTREAL, 
Capital Pally Paid, re Reserve Fund, $1,000,000. 
OARD OF DIRECTORS: 
Sir Vincent Meredith, Bart., President. 
Sir H, Montagu Allan, C.V.0., Vice-President, 
R. B, Angus Cc. B, Gordon Sir W. C. Macdonald 
A. Baumgarten Hon, Sir Lomer Gouin, K.C.M.G. Hon. R. Mackay 
= ~ Braithwaite E. B. Greenshields Herbert Molson 
Chamberlin tt osmer Lord Shaughnessy, K.C.V.O. 
. E > Drummond A. E. Holt, Manager. Sir Frederick Williams-Taylor, LL.D. 
TORONTO BRANCH, BANK OF MONTREAL BUILDING, YONGE & QUEEN 8TS. 


BRUCE L, SMITH - - = = Manager. 


THE STANDARD TRUSTS COMPANY 


NOTICE is hereby given that a Dividend at the rate of 9 per cent. per annum 
on the paid-up Capital Stock of the Company has been declared for the half-year 
ending December 31st, 1916, and that the same will be payable at the offices of the 
Company in Winnipeg, on and after the 2nd day of January, 1917. 


The Stock Transfer Books of the Company will be closed from the 16th to the 
31st inst., both days inclusive. 


By Order of the Board, 


¥ 


WILLIAM HARVEY, 


Managing Director. 
Winnipeg, December Ist, 1916. 


Be sure your Will is made, naming a Strong TRUST 
COMPANY as your 


EXECUTOR 


Ask for Booklet: ‘“The Corporate Executor.’’ 
CAPITAL ISSUED AND SUBSCKIBED 


$1,171,700.00 
PAID-UP CAPITAL AND RESERVE 


The Imperial Canadian Trust Co. 


EXECUTOR, ADMINISTRATOR, ASSIGNEE, TRUSTEE, ETC. is 
HEAD OFFICE: WINNIPEG. 
BRANCHES: SASKATOON, REGINA, EDMONTON, CALGARY, 


VANCOUVER AND VICTORIA, 


5% AND ABSOLUTE SECURITY 


Over 200 Corporations, Societies, Trustees, or Individuals have found our Deben- 
tures an attractive investment. Terms one to five years, 


THE EMPIRE LOAN COMPANY, Winnipeg, Man. 


THE UNION TRUST COMPANY, LIMITED 


Notice is herehy given that a dividend of 21-2 per cent. for the three 
months ending December 31st, 1916, being at the rate of 10 per cent. per 
annum, has been declared payable January 2nd, 1917. ‘ 

The transfer books of the company will be closed from December 22nd 
to 30th, inclusive. 

By order of the Board. 

_ J. M. McWhinney, 


Toronto, Nov. 29th, 1916. General Manager. 


This Investment Guaranteed | 


The security of our Capital and Reserve, in addition to a first mostenee 


on improved real estate, is the exceptionally strong guarantee be 

our “Guaran Investments.” This .security pays 5% interest, — 
puted from date money reaches the Corporation’ s Office, and is 
half-yearly. Sums of $500 and upward accepted. Write us oF. call s 
office for full particulars of this investment plan. 


THRE FORONTO GENERAL TRUSTS. 
CORPORATION 


FEATHERSTON OSLER, K-C., DCL. President 


Str Jehp M. Gideon, E.CM.6., TD vie. 
Generel Manager 


‘ Pres. 
a , . & mM 
A. D. Langmuir, soon, Lets Seomves aneger 





if a tee 


pond interest, was $165,743 for 
the 10 months, as compared with $93,- 
404 for the year 1915 and $68,183 for 
1914, This surplus represents only 4.97 
_per cent. per annum on the common 
\stoek, but earnings were only 2 per cent. 
‘in 1915. It does not promise an early 
beginning of dividend. The company’s 
eash is in excess of 11 per cent. on the 
preferred, and this explains some de- 
mand for that stock. 


ATLANTIC UNDERWEAR. 


Initial Dividend Paid on $300,000 66m- 
mon Stock. 


The Atlantic Underwear Company re- 
cently paid its initial dividend on the 
common stock of $300,000. The com- 
pany is doing very well and is earning 
the dividend mentioned many times over. 
There are orders on hand said to be suf- 


ATLANTIC COAST DEVELOPMENT 
a COMPANY, LIMITED. 


prUBLic Notice is hereby given that un- 
der the First Part of chapter 79 of the 
Revised Statutes of Canada, 1906, known as 
“The Companies Act,” letters patent have 
been issued under the Seal of the Secretary 
of State of Cangda. bearing date the 6th 
day of December, 1916, incorporating Rich- - 
ard Armstrong Nevitt and William Lunan. 
aceountant, George Norman Limpricht and 
Harry Reeve Burrows, clerks, and Elsie 
Frederica Mayo, stenographers, all of the 
City of Toronto, in the Province of On- 
tario, for the following purposes, viz.:— 
(a) To purchase, Jease or otherwise acquire 
coal fields and coal lands, ore bearing pro- 
perties, mineral lands, mining locations, 
mining and surface rights, timber limits, 
wood lands, and timber lands. oil fields 
and privileges, natural gas lands and pro- 
perties, water lots, water powers and pri- 
vileges and other rights, privileges, ease- 
. ments and licenses; (b) To lay out, con- 
struct, purchase, lease or otherwise ac- 
yuire, maintain, operate and manage: (1) 
Mines of coal, iron or other minerals what- 
soever, ofl wells and wells of natural gas 
or any products or by products of any of 
them, mining structures, plant mills, pipe 
lines, buildings. machinery and appliances 
of every description: (2) Power houses, 
structures, plant and equipment for the 
development. generation, transmission or 
utilization of water, steam, gas, electric or 
other powers and structures and plant for 
any form ‘of heating and lighting: provid- 
ed, however, that the sale, transmission or 
distribution of electric, pneumatic, hy- 
dranlic or other power or force beyond the 
lands of the company shall be subject to 
local and municipal regulations in that 
behalf; (3) Steamships and vessels, piers, 
docks, dry-docks, wharves, slips. basins 
and all incidental structures and appli- 
ances; (4) Bridges, roads, tramways on 
lands owned or controlled by the com- 
pany, aerial carriers, trails and ways of 
every description. yards and tracks for the 
storage or handling of any of the com- 
pany’s products or for the delivery thereof 
to adjacent railways; and (5) Offices, 
tores. shops, grain elevators, hotels, board- 
ing houses, dwellings, workmen's houses, 
restaurants and buildings of every descrip- 
tion; (c) To purchase, sell and deal in 
any manufactures, products or by-products 
of the works hereinbefore specified, or 
any commodities, merchandise or manu- 
factures which may be conveniently handl- 
ed therewith, and are germane to the ob- 
jects herein specified; (4) To purchase, 
acouire, sell and deal in any exclusive 
righis, patent rights, privileges or licenses 
in connection with the business of the com- 
pany: (e) To guarantee any indebtedness, 
whether bonded or otherwise, of any com- 
pany with which the company may have 
business relations and authorized to con- 
duct any business within or similar to 
the powers of the company; (f) To issue 
and allot with the approval of the share- 
holders, as fully paid-up. shares of the 
company hereby incorporated in payment 
or part payment for any services render- 
ed or for any property, movable or im- 
movable, pronerty rights, lease, business, 
franchise, undertaking, powers, privileges, 
lHeenses, concession, stock, bonds and de- 
bentures, or other assets or things which 
it may lawfully acquire by virtue of the 
powers hereby granted. or to pay for same 
or any part thereof in bonds, debentures 
or other. securities of this company: (2) 
To acquire the stock, securities or under- 
taking of any other company having for 
one of its obiects the exercise of any of 
the powers of the company, or to transfer 
its undertaking or assets to. or to amal- 
gamate with any such company; (h) To 
enter into partnership or into anv arrange- 
ment for sharing of profits, union of in- 
terests, co-operation, joint adventure, reci- 
proeal concession or otherwise, or to amal- 
gamate with any person or company carry- 
ing on or engaged in or about to carry on 
or engage in any business or transaction 
which is company is authorized to en- 
gage in or carry on, and to lend money .to 
and act as employer, agent or manager of 
any such person or company, and to carry 
on the business of and to guarantee the 
contracts of, or to otherwise assist any 
such person or company or any custom- 
ers, and to guarantee the securities issued 
or to be issued either conditionally or 
upon any condition, the bonds, debentures 
or other securities of any such company, 
and to take, hold or otherwise acquire 
shares and securities of any such com- 
pany, notwithstaiding the provisions of 
section 44 of the said Act, and to sell, hold 
or re-issue, with or without guarantee, or 
otherwise deal with the same: (i) To dis- 
tribute among the shareholders of the 
company in kind any property of the com- 
pany, and in particular any shares, bonds, 
debentures or other securities belonging to 
the company. or which the company may 
have power to dispose of; (j) To acquire 
hy purchase or otherwise hold, sell and 
deal in the business, assets, good-will and 
securities of any other company having 
for one of its objects the exercise of any 
of the powers of the company or carrying 
on any business capable of being con- 
ducted so as to benefit the company and 
to promote or assist in promoting any 
such other company or any subsidiary 
company, and to pay out of the funds of 
the company .the costs and expenses of 
such or assistance. The opera- 


NEWS OF SECURITIES 
‘ Rite Continued from page 5, 


ficient to keep the plant going for a 
year and a half, and these are not mili- 
tary, but domestic orders. An advan- 
tage possessed by this company is that 
it has natural gas for power purposes, 
thus reducing the cost in this respect to 
& minimum. 


ACADIA SUGAR. 
Eastern Company Had Met Trading 
Loss for Year of Nearly $200,000. 

The report of the directors and the 
balance sheet of the Acadia Sugar Re- 
fining Company has been issued and the 
annual meeting is to be held on Decem- 
ber 30, at the company’s office in Hali- 
fax. The company has had a poor year, 
following 1915, which was equally un- 
satisfactory. The directors report a bal- 
ance at debit of profit and loss amount- 
ing to $239,590, and they say that the 
principal factors in bringing about this 
result were the low prices ruling for 
‘‘refined’’ throughout the year, as com- 
pared with ‘‘raws,’’ coupled with the 
increased cost of labor, coal, packages, 
and other materials used in refining. The 
directors announce that they are mak- 
ing every effort to meet the difficulties 
arising from the present conditions and 
that special efforts are being made, along 
with other Canadian refineries, to estab- 
lish an export business. The directors 
further say that notwithstanding the 
existing unsatisfactory conditions, they 
look’ forward hopefully to the future 
and have every confidence that in due 
time the business will be carried on with 
satisfactory results. 

Some of the figures from the balance 
sheet are the following: Loans against 
bonds of the company, $1,456,730, and 
from the bank (eurrent), $1,466,516.33, 
a total loan of $2,923,246.33. The inter- 
est account shows the payment of $140,- 
502.68.. The net trading loss for the 
year was $199,142.56. The stock in trade, 
sugar on hand, char, stores, and sun- 
dries, are valued at $1,372,210.54. The 
trade debts are down in the balance 
sheet as $260,248.62, and the trade debts 
due the company as $144,114, While the 
profit and loss debit balance for the year 
is $239,590, the total debit in profit and 
loss, including a credit balance of $107,- 
414.48 from the year before, is $347,- 
005.24. 

The capital of the company is $2,- 
725,333.34 in preferred and common 
stock, and the land and buildings at 
Woodside, Moncton, and Richmond, are 
valued at $4,135,329.43. For a long per- 
iod of years the company paid dividends. 


FP. N. BURT. 
A Bonus in Addition te Common and 
Preferred Dividends. 

F. N. Burt, Directors have declared 
the regular quarterly dividend on pre- 
ferred and have declared a quarterly 
dividend of 14% per cent. on common 
together with a bonus of 1% per cent. 
for the year. The company is paying 
6 per cent. on common this year and it 
is expected that the company will con- 
tinue the regular payment of 114 per 
cent. per quarter or 6 per cent. per year 
—the rate in effect before the war. 
The price at 85 seems low for a stock 
the record of which is so good. The 
business of the Burt Companies is in 
excellent shape but the securities have 
been neglected by the public in favor of 
much more speculative and risky in- 
vestments. ° 


BRAZILIAN TRACTION. 
Stock Held up Well in Face of Market 
Break. 
Brazilian held well against the general 
downward movement. This stock had its 
troubles alone when the dividend was 
passed. ‘ There is a general opinion that 
public utility stocks will be helped by 
peace in contrast with war babies. 


OITY DAIRY. 
Quarterly Dividend on Preferred Will 
Not be Paid January 2nd. 

The shareholders of the City Dairy 
Company will miss the quarterly divi- 
dend on preferred on Jan. 2. The milk 
situation has become serious. The cost 
of milk has gone up owing to a number 
of causes. Feeding stuffs have increased 
in price, while herds have declined. The 
price of cheese has gone up, thus di- 
verting milk for its manufacture. More- 
over, by forming a co-operative associ- 
ation, the farmers have increased the 
price of milk, while the distributors 
have been unable to organize to charge 
the consumer more. Common stock divi- 
= have not been paid for a half year 


CANADIAN LOCOMOTIVE. 


been secured by the Canadian Locomo- 
tive Company. Word to this effect has 
been received by cable from J. J. Harty, 
vice-president, who recently went to 
England. The locomotives are for the 
British War Office, and are intended for 
the transportation of men and muni- 
tions. Locomotive securities have been 
‘holding up well in the face of the weak 
market this week. Although the con- 
cern has been working on munitions to 
some extent, a large number of orders 
for locomotives have been received, and 
there is business in sight to keep the 
plant operating at capacity for at least 
eighteen months. 


CANADIAN RODGERS. 
Regular Preferred Dividend — Parent 
Concern Pays Common. 

W. A. Rogers Ltd., have declared the 
regular quarterly dividends of 134 per 
cent. on preferred and 42% on common. 
The Canadian Wm. A. Rogers Co., has 
declared the regular quarterly dividend 
of 134 per cent. on preferred but it 
never has and is not likely soon to pay 
a dividend on the common stock half 
of which is owned by the parent com- 
pany and half of which was issued as 
a bonus to preferred stockholders. The 
business of both companies is good. 


CANADIAN POWER. 
Proposal is to Make Bond Issue of 
$500,000. 

The Canadian Power Company is ask- 
ing for authority to issue securities to 
provide funds for the development of 
hydro-electrie energy from water power 
at Sheet Harbor, The amount of bonds 
which the company asks permission to 
issue is a par value of $500,000 and com- 
mon stock of a like amount. The idea 
is to furnish power to the central por- 
tions of Nova Seotia, the lines going 
via Truro and embracing New Glasgow 
and coal and manufacturing towns in 
that part of the province. No decision 
has been given on the application. 


DOMINION BRIDGE. 
Annual Report Evidently a Factor in 
Maintaining Strength. 

The decline of 35 points in Dominion 
Bridge a week ago has not been continued 
this week even with the market for 
other munition stocks breaking rapidly. 
In fact the stock has risen from 160 to 
167 and closed on Thursday at 165. The 
decline a week ago could scarcely be at- 
tributed to the same things as have af- 
fected, the market this week. Indeed, 
there were rumors of difficulties in re- 
spect of 9.2 shells. Mr. Phelps Johnson, 
the president, however, refers to the con- 
tract for shells which are being produced 
by the St. Lawrence Bridge Co. as a mat- 
ter of congratulations. The St. Lachine 
plant is particularly busy on large orders 
that the company has obtained. The 
strength of the stock this week may be 
attributed probably to the favorable fea- 
tures of the annual report available on 
Thursday. 


DETROIT UNITED RAILWAYS 
To Increase Capital to $25,000,000 for 
ons. 

According to a circular which has just 
been received by shareholders of the 
Detroit United Railways Company, they 
will be asked at thé annual meeting on 
Feb. 6th to authorize the doubling of 
the capital stock. The increase is said 
to be for the purpose of caring for new 
extensions as well as betterments and 
improvements. 

THE FINANCIAL POST understands 
that the phenomenal growth of the City 
of Detroit which is necessitating a cor- 
respondingly rapid expansion by the com- 
pany is the real cause. of the proposed 
action. It is generally understood that a 
portion of the new stock will go to the 
old shareholders as a bonus. There has 
also been a report that the company 
would increase its dividend to 8% before 
long. An increase has been made to 7% 
and 8% is looked forward to as a pos- 
sibility next year. This is the first addi- 
tion-to the capital stock since organiza- 
tion in 1900, although a large growth has 
been experienced. 


DULUTH-SUPERIOR. 
Earnings for Second Week in December 
Showed Gain of 26.0 Per: Cent. 

For the week ending December 14, the 
gross earnings of the Duluth-Superior 
Traction Company amounted to $30,019, 


, 


as against $23,834 for the corresponding. 


period last year, an increase of $6,185, 
or 26.0 per cent. For the year to date 
the earnings were $1,318,996, compared 
with $1,092,170, an increase of $226,826, 
or 20.8 per cent. 


IMPERIAL TOBAGOO. 
An Increase of About 20 Per Cent. in 
Year’s Profits. 
_ The net profits of Imperial Tobacco 


e for. the year ending September 3, 1916, | - 
* | have increased by aks 
eae: by 0569.19, ox bout 20] 


PUBLIC Notice is hereby given 
the First Part of 


min Steck Stright, salesman; Richard 
Honeyford, solicitor, and Kathleen Alberta 
Wilkinson, oe all of the City of Toronto, 
in the Province of Ontario, for the following 
purposes, vis:—(a) To manufacture, Hs an 
sell musical instruments of every kind and 
nature as well as to buy and the 
thereof and all-articles of whatsoever kind and 
nature used in and incidental to the pro 
business of the company, including in such de- 
finition ——— and voice recording ma- 
chines; (b) To carry on any other business 
(whether manufacturing or otherwise) which 
may seem to the company capable of being con- 
veniently carried on in connection with its 
business or calculated directly or indirectly to 
enhance the value of or render profitable any 
of the company’s property or rights; (c) To 
acquire or undertake the whole or any part of 
the business, property and. liabilities of: any 
person or company on any business 
which the company is authorized to carry on, 
or possessed of property suitable for the pur- 
poses of the company; (d) To apply for, pur- 
chase or otherwise acquire, any patents, licen- 
ses, concessions and the like, conferring any 
exclusive or non-exclusive, or limited right to 
use, or ae secret or other information as to 
any invention. which may seem capable of being 
used for any of the purposes of the company,. 
or the acquisition of which may seem calcu- 
lated directly or indirectly to benefit the com- 
pany, and to use, exercise; develop or grant 
licenses in respect of,.or otherwise turn to ac- 
count the property, bts or information so 
acquired ; (e) To enter into partnership or into 
any arrangement for sharing of profits, union 
of interests, co-operation, joint adventure, reci- 
procal concession or otherwise, with any person 
or company carrying on or engaged in or about 
to carry on or engage in any businéss or trans- 
action which the company is authorized to carry 
on or engage in, or any business or transaction 
capable of being conducted so as directly or 
indirectly to benefit the company; and to lend 
money to, guarantee the contracts of, or other- 
wise assist any such person or company, and 
to take or otherwise acquire shares and securi- 
ties of any such company, and to sell, hold, 
re-issue, with or without guarantee, or other- 
wise deal with the same; (f) To take or other- 
wise acquire and hold shares in any other 
company having objects altogether or in part 
similar to those of the company or carrying on 
any business capable of being conducted so as 
directly or indirectly to benefit the company ; 
(g) To enter into any arrangements with any 
authorities, municipal, local or otherwise, that 
may seem conducive to the company’s objects, 
or any of them, and to obtain from any such 
authority any rights, privileges and concessions 
which the company may think it desirable to 
obtain, and to carry ont, exercise and comply 
with any such arrangements, rights, privileges 
and co~cessions; (h) To establish na support 
or aid a the establishment and support of 
associations, institutions, funds, trusts and 
conveniences calculated to benefit employees or 
ex-employees of the company (or its predeces- 
sors in business) or the dependents or con- 
nections, of such persons, and to grant pen- 
sions and allowances, and to make payments 
toward insurance, and to subscribe and guar- 
antee money for charitable or benevolent ob- 
jects, or for any exhibition or for any public, 
general or useful object; (i) To promote any 
company or companies for the purpose of ac- 
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SURPLUS TO POLICYHOLDERS  -. .- 


ted directly 


or indi. 
rectly to advance the company’s interests, and = 


to contribute to, subsidize or 

or take part in the construction, improvement, 
maintenance, worki! management, 

out or contro! ; (D) To lend money to 
customers and others havi with the 
company _ to oman pss hone ‘ormance of 
contrac y any suc ; 

make,.accept, endorse, execute and issue promis- 
sory notes, bills of exchan bills of ladi 
warrants and other negotiable or transferab 
instruments; (n) To sell or dispose of the un- 
dertaking of the company or any part thereof 
for such consideration as the company may 
think fit, and in particular for shares, deben- 
tures or securities of any other company havi 
objects altogether or in part similar to those 
the company; (0) To apply for, secure, acquire 
by assignment, transfer, purchase, or other. 
wise, and to exercise, carry out and enjoy any 
charter, license, power, @ y; franchise, 
concession, rights or privilege, which any gov- 
ernment or authority or any corporation or 
other public body may be empowered to grant 
and to pay for, aid in and contribute towards 
carrying the same into effect, and to appropriate 
any of the company’s shares, bonds and assets 
to defray the necessary costs, charges and ex- 
penses thereof; (p) To procure the company to 
be registered and recognized in any foreign 
country and to designate persons therein accord- 
ing to the laws of such foreign country to rep- 
resent this company and to accept service for 
and on behalf of the company of any process 
or suit: (q) To raise and assist in raising 
money for, and to aid, by way of bonus, loan, 
promise, endorsement, guarantee of bonds, de- 
bentures or other securities or otherwise, any 
other company or corporation and to guarantee 
the performance of contracts by any such com- 
pany, corporation; or by any other person or 
persons with whom the company may have 
business relations; (r) To adopt such means of 
making known the products of the company as 
may seem expedient, and in particular by ad- 
vertising in the press, by circulars, by purchase 
and exhibition of works of art or interest, by 
publication of books and periodicals and by 
granting prizes, rewards and donations; (s) To 
sell, improve, manage, develop, exchange, lease, 
dispose of, turn to account or otherwise deal 
with all or any part of the property and rights 
of the company; (t) To do all or any of the 
above things as principals, agents, contractors 
or otherwise, and either alone or in conjunce- 
tion with others; (u) To do all such other 
things as are incidental or conducive to the at- 
tainment of the above objects. The operations 
of the company to be carried on throughont the 
Dominion of Canada and elsewhere by the 
name of “Musical Instruments, Limited,” with 
a capital stock of forty thousand dollars. di- 
vided into 400 shares of one hundred dollars 
each, and the chief place of business of the 
said company to be at the City of Toronto, in 
the Province of Ontario. 


Dated at the office of the Secretary of State 
of Canada, this 15th day of November, 1916. 


THOMAS MULVBY, Under-Secretary of State. 


Mourtvat Fire 


INSURANCE COMPANY 


$784,426.31 
$404.046.07 


DIRECTORS : 


A. H. C. CARSON, Toronto, President 


R, HOME SMITH, Toronto, Vice-President 


F. D. WILLIAMS...Managing Director 


A. C. McMASTER, K.C. 
H. N. COWAN 
HEAD OFFICE, - 


W. T. KERNAHAN 


33 SCOTT ST. - 


8. G. M. NESBITT 
G. H. WILAAAMS 
TORONTO 


top Forgetting! 


You can do 
office if you make use of 
one of these Desk Files. 


this in your 


Ask us about them. 


: [anava Prurwrure Mfanuracruners 


COMPANY, 


in Province of Ontario. 
viz :—(a) 

er and carry on as a go 

now carried on at 


_ onto, in the Province of © 


where under the firm name 
Castle Manufacturing Comp 
any of the liabilities owned 
nection therewith and the ¢ 
and fo pay for the same ir 
company; (b) To m 
chase, sell, | be . 
and generally trade in all 
of tovs, playthings, sport! 
novelties, metal novelties, 
and metal kitchen 
les of metal and all ps 
also forgings, metal castin 
ber goods, and carry 
printing, stereotyping, w 
phing, enzraving. publi 
ing, box-making, cabinet-n 
enamelling, nickel plating, 
brass vlating, metal and w 
all other articles and th 
being used In connection 
facture and sale of the sam 
facture. elther wholly or | 
lease or otherwise acquire 
any and all apnaratus n 
in connection with the bus 
pany, and to sell, lease o 
pose of the same: (d) To 
ate any plant. machinery, 
rights or privileges that t 
deem_necessary for the vo 
dertakings. or any part th 
property. either real or ne 
immovable, and to pay for 
or In part in stock and 
pany: (e) To carry on an 
(whether manvufactnring 
which may seem to the co 
being conventently carried 
with its business or calen 
indirectly to enhance the v: 
profitahlie any of the co 
or rights; (f) To acanire 
going concerns the nndert 
Wabilities of any person 
ing on any business tn 
similar to that which FF 
orized to carry on, or nossd 
suitable for the purnoses 
and with a view thereto 
any of the shares or Ifa 
ecomnantes; (zg) To apply 
otherwise acauire, any pate 
NYeenses, concessions and 
rine any exclusive or non- 
ited rieht to use, or any 
information as to any inve 
seem capable of being used 
purposes of the company, 
tion of which may seem 
or Indirectiv to benefit t 
to use, exercise, develon 4 
in resnect of, or otherwise 
the property. rights or in 
entred: (h) To enter int 
into any arrangement for 
union of interests, co-one 
venture, reciprocal conces 
with ary person or compa 
engaged tn or about to ca 
in any business or tran 
comnany is authorized to 
gage in, or any bruetness or 
able of being conducted so 
indirectly to benefit the com® 


*lend monev to, guarantee the 


or otherwise assist any such ne, 
pany, and to take or off 
shares and securities of a 
and to sell, hold, re-issney 
guarantee, or otherwise det 
(i) To enter into any a 
any governments or §& 
ties, municipal, loeal 
that mav srem condnet 
pany’s obtects, or any of 
tain from any such auth 
privileges and concession 
pany may think if desiratg 
to carry ont, exercise and 
such arrangements, right 
concessions: (1) To prom 
or comnanies for the pu 
or taking over all or an 
and Habitlities of the co 
other nurnose, which may 
indirectly ealenlated to be 
(k) To pnrchase. take 
change, hire or otherwise 
sonal pronerty and anv 
which the company may 
convenient for the purp 
and in particular anv 
stock in trade: (1) To 1} 
tomers and others having, 
company and to guarante 
of contracts by any such 
draw, make, accept, end 
{aene promissory notes. 
bills of lading. warrants 
able or transferable ing 
invest and deal with ff 
company not immediate!) 
manner as from time to 
mined: (0) To anovly for. 
assignment, transfer. pur 
and to exercise, carry 
charter. license. power, a1 
concession, rights or 0 
government or authority 
or other public body ma 
grant and to pay for, al 
towards carrving the sa 
to anpronrtate any of the 
bonds and assets to de 
costs. charges and exne 
To sell. improve. manage, 
lease, dispose of. turn ¢ 
wise deal with all or an 
erty and rights of the co 
lease or otherwise disvo: 
any branch or part of t 
akings, property. lHa¥t! 
the company to any oth 
jgany for such consider 
pany may think fit, an 
shares, debentures or 
company having obfect 
part similar to those of 
To acauire by purcha 
legal title, elther for 
shares of ita capital st 
tiles, any real estate n 
the carrying on of the 
pany, and to lease, sel 
pose of its real estate 
contract, operate and 
ings, warehouses, facto 
for the carrying on 0 
(s) To distribute in sp 
may be resolved. any as 
among its members af 
shares, bonds, debentur 
ties of any other coms 
over the whole or any f 


' Habilities of this compa 


any of the matters he 

alone or in conjunction 

or agents, for any othe 

sons or by or through 

or agents; (u) ‘To pa 
or 


charges expenses P 
dental to or incurred in 


nm, organizatioc 
fishment, registration 





xchange, hire or ot , 
1 property and any right 
the company may thin! 
nt for the purposes of its 
articular any machiter 
e; (k) To construct, im. 
rk, manage, carry out oF 
jays, branches or sidings, 


‘watercourses, wha 
houses, electric w. 
er works and conv: 


Iculated maa or indi- 
company’s interests, 

msidize or otherwise 

construction, im 

ng management, corey 


inf; (1) To lend 
having dealia with 
rantee the performa: 
h persons; (m) To dra a 
e, execute and issue " 
exchange, bills of ladii 
negotiable or transferable 
sell or dispose of the un- 
mpany or any part thereof 
on as the company 
toutes. for shares, < : 
any other compan 
in part similar to cheese of 
o apply for, secure, acquire 
sfer, purchase, or other 
p, carry out and enjoy 
bwer, authority, franchise, 
privilege, which any goy- 
ty or any corpora or 
ay be empowered to gra: 
in and contribute towa: 
effect, and to appropriate 
sheres, bonds and a 
y costs, charges and ex- 
procure the company to 
iefcognized in any f 
ate persons therein accord- 
ch foreign country to rep- 
and to accept service for . 
e company of any process 
ise and assist in raising 
hid, by way of bonus, loan, 
t, guarantee of bonds, 
ecurities or otherwise, any 
rporation and to guarantee 
ontracts by any such com- 
br by any other person or 
the company may have 
r) To adopt such means of 
roducts of the company as 
, and in particular by ad- 
s, by circulars, by purchase 
yorks of art or interest, by 
s and perfodicale and by 
ards and donations; (s) To 
ge, develop, exchange, lease. 
account or otherwise deal 
of the prowerty and rights 
t) To do a)) or any of the 
Mecipals, agents, contractors 
{ther alone or {n confune- 
(a) To do all such other 
tal or conducive to the at- 
ve objects. The operations 
e carried on throughont the 
a and elsewhere by the 
instruments, TAmited,” with 
forty thousand doll.rs, di- 
es of one hundred dollars 
place of business of the 
Be the City of Toronto, in 
rio. 


® of the Secretary of State 
day of November, 1916, 


, Under-Secretary of State. 


L Fire 4- 


. $784,426.31 4 
$404, 


oronto, Vice-President 
or 

8, G. M. NESBITT 
AMS 


L TORONTO 


Limiteo 


Feteer d Armond 
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stenographers, all of the City of Toronto, 
in the Province of Ontario. for the follow- 
ing purposes, viz:—(a) T 
Susiness Bow carried on af the @ 

ness now ca on at the City of Tor- 
onto, in the Province of Ontario and else- 
where under the firm name and style of Th 

e 

Castle Manufacturing Company. and all or 
any of the Habilities owned or used in con- 
nection therewith and the -will thereof, 
and to pay for the same in paid-up shares 
of this company; (b) To manufacture, pur- 
chase, sell, import, export, traffic and deal 
and generally trade in all manner and kinds 
of tovs, playthings, sporting goods, wood 
novelties, metal novelties, bicycles, models. 
wood and metal kitchenware, and all 
articles of metal and all parts thereof, and 
also forgings, metal castings, leather and 
rubber goods, and carry on business of 
printing, stereotyping, wood-cutting, litho- 
graphing, engraving, publishing, book-bind- 
ing, box-making, cabinet-making, painting, 
enamelling, nickel plating, copper plating 
brass plating, metal and wood working. and 
all other articles and things capable of 
being used in connection with the manu- 
facture and sale of the same; (c) To manu- 
facture, either wholly or ta part, purchase, 
tease or otherwise acquire machinery and 
any and all apparatus necessary or useful 
in connection with the business of the com- 
pany, and to sell, lease or otherwise dis- 
pose of the same; (4) To acauire and oper- 
ate any plant. machinery. stock in trade, 
rights or privileges that the company may 
deem_necessary for the purpose of its un- 
dertakings, or any part thereof; to acouire 
property. either real or personal, movable or 
immovable, and to pay for the same wholly 
or In part in stock and bonds of the com- 
pany: (e) To carry on any other business 
(whether manufacturing or otherwise) 
which may seem to the comnany canvable of 
betng econventently carried on in connection 
with its business or calculated directly or 
indirectly to enhance the value of or render 
profitahle any of the company’s pronerty 
or rights: (f) To acanire and take over as 
going concerns the undertaking. assets and 
Yahbiiities of any person or company carry- 
ing on any bysinese in whole or {n part 
simtlar to that which the comnany is anth- 
orized to carry on, or possessed of proverty 
suitable for the purnoses of this comnany, 
and with a view thereto to acauire all or 
any of the shares or Nabilities of such 
companies: (g) To apply for, purchase or 
otherwise acauire. any patents of inventfon, 
Heenses, concessions and the like, confers 
rine anv exclusive or non-exclusive, or 1im- 
ited right to use, or any secret or other 
information as to any invention which may 
seem capable of being used for any of the 
purposes of the company, or the acauiel- 
tion of which may seem calculated directlv 
or Indirectiv to benefit the company, and 
to use, exercise, develon or grant licenses 
in resnect of, or otherwise turn to account 
the rroperty. rights or information so ac- 
ouired: (h) To enter into nartnershin or 
into any arrangement for sharing of profits, 
union of interests, co-oneration, fotnt ad- 
venture, reciprocal concession or otherwise, 
with any person or company carrying on or 
engaged in or about to carrv on or engage 
in any business or transaction which the 
comnany {is authorized to carry on or en- 

ge in, or any bueiness or transaction van- 
able of being conducted so as directly or 
indirectly to benefit the companv: and to 
‘lend money to, guarantee the contracts of, 
or otherwise assist any such person or com- 
pany, and to take or otherwise aconire 
shores and securities of any ench comnanyv, 
and to sell, hold, re-issue. with or without 
guarantee, or otherwise deal with the same ; 
(i) To enter into any arrangements with 
any governments or supreme authori- 
ties, municipal, local or otherwise, 
that mav srem condneive to the com- 
pany’s obfects, or any of them, and to ob- 
tain from any stich authority any rights, 
privileges and concessions which the com- 
pany may think it desirable to obtain, and 
to carry ont, exercise and comnlv with anv 
such arrangements, richts. privileges and 
concessions: (1) To promote anv comnany 
or comnanies for the purnose of acauiring 
or taking over all or any of the nroverty 
and Habilities of the company, or for any 
other purpose, which mav seem directly or 
indirectly calenlated to benefit the company ; 
tk) To purchase. take on lease or in ex- 
change, hire or otherwise acouire, anv ner- 
sonal pronerty and anv riehts or privileges 
which the company may think necesearv or 
convenient fer the purpose of its business 
and in particular any machinery, plant, 
stock in trade: (1) To lend money to ens- 
tomers and others having dealings with the 
company and to guarantee the performance 
of contracts by any such persons: (m) To 
draw, make, accept, endorse, execute and 
isene promissory notes, bills of exchange, 
bills of lading. warrants and other negott- 
able or transferable instruments: (n) To 
invest and dea} with the monevs of the 
company not immediately required in such 
manner as from time to time may be deter- 
mined: (0) To anvly for, secure, accutre by. 
assignment, transfer, purchase, or otherwise, 
and to exercise, carry ont and enjoy any 
charter. license. power, authority, franchise, 
concession, rights or privilege, which any 
government or authority or any corporation 
or other public body mav be empowered to 
grant and to nay for, aid in and contribute 
towards carrving the same into effect, and 
to anpronriate any of the company’s shares, 
bonds and assets to defray the necessary 
costs. charges and expenses thereof: (p) 
To sell, improve. manage, develon, exchange, 
lease, dispose of, turn to account or other- 
wise deal with all or any part of the pron- 
erty and rights of the company: (q) To sell, 
lease or otherwise dispose of the whole or 
any branch or part of the business. under- 
akings, property, Habilities, franchise of 
he company to any other person or com- 
nany for such consideration as the com- 
pany may think fit, and in particular for 
shares, debentures or securities of any 
company having objects altogether or in 
part similar to those of this company; (r) 
To acauire by purchase, lease or other 
legal title, either for money or fully paid 
shares of its capita! stock, or its securi- 
ties, any real estate necessary or useful for 
the carrying on of the business of the com- 
pany, and to lease, sell or otherwise dis- 
pose of its real estate holdings, and to 
contract, operate and maintain build- 
ings, warehouses, factories and other works 
for the carrving on of its said business; 
(s) To distribute in specie or otherwise, as 
may be resolved. any assets of the company 
among its members and particularly the 
shares, bonds, debentures or other securi- 
ties of any other company formed to take 
over the whole or any of the assets or 
Habilities of this company; (t) To do all or 
any of the matters hereby autherized either 
alone oe ip coujunctice —_— or on Paster, 
or nts, for any othe: mpa 
sone er by or through any factors, trustees 
or agents: (u) ‘To pay all or any costs, 
charges or expenses preliminary or inct- 
dental to or incurred in connection with the 
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REVIEW OF SECURITIES 


Continued from page & 
per cent. The ordinary dividend has 
been increased by $270,025, and the sur- 
plus by $173,169. The surplus is now 
$1,245,454, or about three’ times the pre- 
ferred dividend. 

MONTREAL POWER. 
Phenomenal Demand as Result of In- 
creased Munitions Activity. 

That the Montreal Light, Heat & Power 
Company is experiencing a phenomenal 
demand for power and light is the state- 
ment made by General Manager J. 8. 


Norris, to the FINANCIAL POST. The 
demand for power is the most noticeable 
and arises chiefly from the great increase 
in munitions works in the company’s ter- 
ritory. 

The greatest increase in demand has 
occurred quite recently, particularly in 
the case of American firms which are 
building here and of: Canadian firms 
which are doubling their output. This 
condition appears to have followed the 
action of the Federal Reserve Board deal- 
ing with British credit matters. Con- 
siderable emphasis is placed on the large 
additions which are being made to Cana- 
dian plants and which necessitate a large 
consumption of power. The last sales 
of the stock recorded in Montreal were 
at 219, which corresponds to a high of 


250 for the year, at which trading in it 
has been marked by inactivity. 


MONTREAL TRAMWAYS, - 
Appointment of Commission of Five 
Opens New Phase. 

A recent development following the 
announcement of the appointment by the 
Quebec Government of & Commission to 
act in the Tramways matter has been 
the not unexpected opposition of the city 
authorities to any plan that prevents 
their acting for the city in the matter, 
but it is generally considered that their 
opposition will be fruitless. 

A feature of the disenssion of the case 
was the presentation by the Premier of 
five pages of names of prominent business 
men of Montreal who had signed a peti- 
tion asking for the appointment of a 
commission of seven members for a term 
of three or four years to administer the 
affairs of the city. In this connection it 
has been generally understood for some 
time past that powerful financial inter- 
ests in the city were lavine plans with-a 
view to curbing the activities of the civic 
authorities when they should reach a cer- 
tain point. Additional streneth was lent 
the petition by the fact that manv of the 
neighboring municipalities to Montreal 
were represented on it. It appears that 
the wishes of the petitioners were brought 
into snecial prominence by the request of 
the Roard of Control of a loan of 
$1,490,000. 


NATIONAL STEEL CAR. 
Securities Suffer Reaction With General 
Market. 

When a proposal was made in Novem- 
ber, 1915, to pay off the 21 per cent. of 
preferred dividends on National Steel 
Car, 14 per cent. in new preferred stock 
and 7 per cent. in cash, it was impossible 
to get the unanimous consent of the 
shareholders, Dividend payments were, 
however, renewed on April 15 and addi- 
tional payments of 134 per cent. have 
been made on July 15, October 15, and 
another will be made on Jan. 15, 1917. 
There has been a reaction, however, in 
the common stock early, this week, from 
34 to 30, and preferred has declined re- 
cently from 103 to 85. Quotations have 
been fairly regular throughout the week. 


SHAWINIGAN. Hh es 

Activity in Munitions Production In- 

creases Power Demand. 

: A greatly increased activity in muni- 
tions production which has included what 
is. practically a doubling of existing 
plants as well as the addition of at least 
one large new one has resulted in further 
large sales of power by the company. 


TWIN CITY. 
Company Asks for Renewal of Franchise 
Expiring in 1923. ts 

President Lowrey, of the Minneapolis’ 
Street Railway, a part of the Twin City 
Rapid Transit Company system, has, it 
is understood, placed before Council a 
tentative draft of a renewal of the fran- 
chise expiring in 1923. The company 
asks a thirty-year franchise with a fare 
to ‘give a réturn of seven per cent. on 
its investment, and one-fourth the sur- 
plus earnings on the stock after 1923 
and one-half the surplus earnings pre- 
vious to that date. The company offers 
to surrender its present franchise rights 


y 


the new franchise there should be a 
clause giving the city the right to pur- 
chase the property on one year’s notice. 
The company agrees that under the new 
franchise it will inaugurate a program 
of extensions and betterments calling 
for an expenditure of $1,000,000 a year 
covering a series of years. 


The gross earnings of the Twin City 
Company for the first week in Decem- 
ber amounted to $195,508, compared 
with $183,207 for the corresponding per- 
iod in 1915, an increase of $12,301, or 
6.71 per cent. For the year to date the 
earnings are $9,377,742, an increase over 
the eorresponding period last year of 
$676,404, or 7.77 per cent. 


The new workmen’s compen act 
of the province of Manitoba comes into» _ 
foree on February 28 next. Employ * 
of labor are required to file’ with the ~ 
Compensation Board before the 15th ~ 
January a policy of insurance, covering — 
their workmen in an approved A 
company. - 
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Statement of the result of the business of the Bank 
for the year ending 30th November, 1916 


Balance at credit of Profit and Loss Account brought forward from last year .. $ 


461,892 25 


Net Profits for the year ending 30th November, after providing for all bad and 


doubtful debts SHS SHSSESSHESHEEHHESHSEEHESHETEH HEHEHE HEHEHE HEHE EEHH ESOS 


This has been appropriated as follows: 


Dividends Nos. 116, 117, 118 and 119 at ten per cent. per annum.......... $ 
Bonus of one per cent. payable ist June.... 


do do 


oeeeee 


ist December ... 


do 


2,439,415 17 
$ 2,901,307 42 


1,500,000 00 


Cee ee eeeeeeeesereeeeeeee 


War tax on bank-note Circulation to 30th November.......ee+eeeeeeeeeees 
Transferred to Pension Fund (annual contribution) 


Subscriptions : 


Canadian Patriotic Funds ooiccccecccccccutcccsccccaevseves $50,000 00 


British Red Cross Fund... 


COSHH ESET EEE E HH EHS 


British Sailors’ Relief Fund... i.....ccccccccccccccccsssces 
Sundry subscriptions, including Northern Ontario Fire 
Relief Fund and War Hospitals, etc........s+eeeeeees 


To THe Pustic 


att 


GENERAL STATEMENT 


30th NOVEMBER, 1916 


LIABILITIES 


Notes of the Bank in circulation... ....ccseeccescctecsvccecees 


Deposits not bearing interest 
Deposits bearing interest, including interest accrued to date 


Balances due to other Banks in Canada 


Balances due to Banks and Banking Correspondents elsewhere than in Canada, 


Bills Payable........ 


. eoeeeeeewer ane 


Acceptances under Letters of Credit......csaseessesssssesers 


To THE SHAREHOLDERS 


Dividends Unpaid... ........ 
Dividend No. 119 and bonus, 


Capital Paid up .. 
Rest Account.... 


Gold and Siver Coin Current .....cccceees cocccececevceces 
Dominion Notes........ 
Deposit with the Central Gold 


Notes of other Banks... 


eeeeeees See eee eeeeeseeesresereeeeeee 


Cheques on other Banks ..... eines es Sal Pee ei wees ewe es « 


a catia ganipec ge sess $ 62,484,072 27 
.« , 167,412,079 88 


5,000 00 
5,000 00 


11,700 00 
Bataacs cudeted Sorwei icck cindy coackdscéccdoccceverceveccuaccovcessd 


71,700.00 
802,319 09 


$ 2,901,507 42 


$ - 19,259,347 68 


229,896,152 15 
141,317 42 
5,021,882 49 
2,186,836 68 
2,092,640 13 


$ 258,598,176 55 


2,084 12 
525,000 00 


$ 15,000,000 00 


ASSETS 


PORETVGR BESO is vn ee eens enes 


Balances due by other Banks in Canada 
Balances due by Banks and Banking Correspondents else- 


where than tt Canada ccccsccccsccccccreccces eat ea kh 


Dominion and Provincial Government Securities, not exceeding market value.. 


$ 1,630,360 00 
9,668,098 71 
1,389 86 


eoees 13,500,000 00 
Balance of Profits as per Profit and Loss Account.....+..ssseeeeeee 802,319 09 


29,302,319 09 
$ 288,427,579 76 


$ 20,975,529 83 
19,315,476 00 
6,000,000 00 


$ 46,291,005,83 


7,201,798 13 


18,501,646 70 
2,781,960 86 


British, Foreign and Colonial Public Securities and Canadian Municipal 


Securities 


Railway and other Bonds, Debentures and Stocks, not exceeding market value 


17,282,911 96 
7,810,461 73 


‘Call and Short Loans (not exceeding 30 days) in Canada on Bonds, Debentures 


RNG StOCkS. css cbsccccvwescvecetsee WS ene REGS UVES Keto ceeeweccesiyy rns 
Call and Short Loans (not exceeding 30 days) elsewhere than in Canada . 
Deposit with the Minister of Finance for the purposes of the Circulation Fund. . 


Other Current Loans and Discounts in Canada (less rebate of interest) 
Other Current Loans and Discounts elsewhere than in Canada (less rebate of 


interest) 


Liabilities of Customers under Letters of Credit, as per contra 
Overdue Debts (estimated loss provided for) 
Real Estate other than Bank Premises (including the unsold balance of former 


peewee of the Eastern Townships Bank) ....+..+0++-++ 
ss mortgage assumed........-...-++- viewccseccccce 


Mortgages on Real Estate sold by the Bank...... 
Bank Premises at cost, less amounts written off 
Less mortgage assumed on property purchased.......... 


Other Assets not included in the foregoing .....+seeccsssceccrereenssrereees 


B. E. WALKER 
PRESIDENT 


‘ 14,725,133 07 
sees 21,141,335 85 
806,964 42 - 


$ 129,341,420 42 
133,738,131 21 


16,504,418 23 
2,092,640 13 
230,738 30 


$ 1,264,458 34 
100,000 00 


1,164,458 34 
389,411 53 


5,139,457 26 
300,000 00 


4,839,457 26 
126,904 34 


$ 288,427,579 76 


JOHN AIRD 


GENERAL MANAGER 


Report of the Auditors to the Shareholders of The Canadian Bank of Commerce © 
In accordance with the provisions of sub-sections 19 and 20 of Section 56 of the Bank Act, 1913, we report 


io have audited the above Balance 


seas oe e Sheet is properly drawa up sc as to exhibit 
Tae our information and the explanatio 


Sheet and compared it with the books and vouchers at Office 
from the branches. We have obtained all Righdactminn aad an ee 
a aera age gee: onlirata a Ne peutare eemgeie 


tions that we 
our notice have 


securities ting the investments of the Bank at its chiet 
and in addition to, the ification at 30th and 

the entries in the books of the Bank Saeiee eh Pevenien, ee 
a true and correct view of the state 


T. 
JAMES MARWICK, C. A. 


of Marwick, Mitchell, Peat & Co. 


ms given to us, and as showa 


RY rec * 
of Webb, Hegan, Callingham & Co. 





* 
» 


¥ Ce aed a eaten ae Sad eal od eciie neeetiniaaaneaenel 


the same kind of service he gave the sharcholders of the ele- 
vator company. In this the hour of e national erisis would 
that there were more capable men with such idegis. 


PACIFIO DIPLOMACY. 


THE FINANCIAL POST 


OF CANADA 


weekly newspaper, presenting in a popular manner reliable in- : 
hie respecting investments and financial affairs in Canada, M AJOR-GENERAL WOOD of the United States army 
No paid advertising, other than annual reports or official notices says ‘‘ War is coming as sure as God is in Heaven and 
of corporations, will be inserted in the news columns unless marked | 4}. syn shines in the sky,’’ and he pleads for preparedness. 
ets.” He, no doubt, refers to possible developments on the Pacific. 


of a questionable eT a coe TT cates ae uaten, General Wood’s standing is such that anything he says, de- 
tising will not deter the editorial department from making such com-| serves as much consideration as anything the late Lord 


ments as the situation may demand. Roberts said. The situation, is such that our Under Secretary 


ADVERTISING RA for Foreign Affairs, Hon. Hugh Clark should investigate and 
. Ses advise what preparation Canada should make. We may find 
40.00 per inch 


ourselves unpleasantly involved unless the British diplomats 
Pe ee ee eee ee handle things better than they did before, and since, the 


present war. We must insist that affairs on the Pacific should 
be settled in conjunction with and to the satisfaction of 
Australia and Canada. . 


SUBSCRIPTION PRICE: 

Canada and Mexico atdbnevéeincvcas Cane per annum 

United States ......... 3.50 per annum 

Great Britain, Ireland and Colonies having 

minimum postal rates 
France and other Countries 
Gubscribers are especially requested to report any instance of de 

lay or non-delivery of The Post, 

President, - - - - JOHN BAYNE MACLEAN 


THE STOCK MARKEET. 
Asm in the stock market was not unexpected. Stu- 
dents of the situation appreciated the fact that, ro 
; the assistance of public enthusiasm and a free supply o 
DNS re eg ahh ae ee ee money, there was halls to carry prices above the level 
eon WINNIPEG, 2 mane back Bite 'C BY Bee posTON ia | 2ctually warranted. However, a readjustment was not ex- 
O14 South Bidg., C. L. Morton; NEW YORK, 115 Broadway, &, B. pected by the majority of the public until peace was in sight. 
pas ar poner = uae te aan Briteia” Ltd. | arly peace is notlooked for by those who understand the 
Fleet St., B.C., BE. J. Dodd, Director. attitude of Great Britain and her Allies, but the mere men- 
Published by tion of it has been made the excuse rather than the reason 
THE MACLEAN PUBLISHING COMPANY, LIMITED for the public to get rid of securities. Further, the political 
149-158 University Avenue, Toronto. _|situation in the United States has been wholly disturbed by 
internal revelations regarding foreign relations which have 
created an atmosphere of uncertainty. It is this uncertainty 
rather than any change in the actual technical position of 
business that has thrown Wall Street into a panic. Canadian 
MR. WHITE AND HIS MESSAGE. . {markets have been drawn into the whirlpool of liquidation 
S® THOMAS WHITE, the minister of Finance, made his | and securities have suffered, although there is little evidence 
first public appearance after his return from England in | that the end of our business prosperity is definitely nearer 
Toronto this week. He was advertised as a minister with a] + hand than it was a couple of weeks ago. 

message. Those who went to Massey Hall with the idea that The New York Journal of Commerce in dealing with the 
they were to hear a message regarding the country’s economic | situation takes up the question of ‘‘inflation’’ which is so 
and financial position and the part we must be expected to | often offered as an explanation of unhealthy values. It is 
play in the paying for the big war—and they must have been | pointed out that inflation is usually attended by circumstances 
= the majority—came away disappointed. Sir Thomas for | including nominal advances in values that have no real basis 
the time being deserted his portfolio to tell the people some-| and extension of credits that are either unwarranted at all 
thing of conditions at the front. It was a story well told, | oy dependent for their soundness upon continuance of the 
concisely told, but it lacked that eloquence which grips and | high and rising prices of the time. In other words, inflation 
moves audiences. His is a mind trained to the technique of represents unwise speeding-up of business, industry and 
finance and there are few speakers who can present our na-| prices upon an inadequate foundation with the practical 

tional accounts more clearly or more logically to an audience; | certainty that a collapse is inevitable sooner or later. 
he would do better to stick to his forte and leave the eloquent} Although there may be room for a difference of opinion on 
word-painting to others better gifted in that particular re-| the point, the Journal of Commerce argues that most of the 
spect. What we would like Sir Thomas to tell us is how we | recognized symptoms of inflation cannot be detected to-day. 
can best pay for our share in this war. We do not see how it The currency and banking outlook is sounder and safer than ever 


ean be done if the people continue in their present somnam- before. Tederal reserve notes. are, tans pat, ecpetenalty ons certificates, 
. : so tha ere has certainly n no bank note inflation of the ordinaril 
bulent state of luxurious prosperity. recognized kind. Bank loans and deposits have enormously niaaeel, 
<intinnnesessidnddepieniatags but reserves have been high until recently, and the ultimate protection 
of banking liabilities is better than at any time in the past, Credit 
authorities insist that comparatively little long-term accommodation is 
being granted, and that payments are prompt and satisfactory the 
country over. There is clearly very Httle “over-production” in any 
line, the foreign demand for goods, coupled with active home consump- 
tion, having cleared the market of its output. The factors that have 
been recognized indices of trouble in the Dom and that remain to-day 
are abnormally high prices, over-supply of money and excessive profits 
and extravagance on the part of a section of the community. It is an 
important fact that during the present era of “prosperity” there has 
been practically no increase of investment in fixed forms of capital, 
such as railroad construction, extensive building enterprises and the 
like. This shows that one main factor in past inflation periods has 
been entirely absent of late. 
There thus remain as noteworthy elements in the present case 
simply the high prices, the large supply of money and the feverish 


as the present war depression. The improved earnings have activity in cortain kinds of inductor een als th pviomel it 
. . ’ ese 
been made in the face of the heavy burden of interest of | primartly of the disturbed conditions in international ‘trade. "When 
greatly enlarged deposits. Current loans have shown a good | 708, Conditions to be thaetiniing at Gut tae wa ee  naseys 
f ; at that time w such a 
inerease but they must be regarded as restrained by the con- from a withdrawal of the influences that have produced a speeding up 
ditions prevailing. It is evident, therefore, that the banks such Influences are withdrawn, ‘They will te acto ene ae 
have been seeking new fields for investment. The returns of ee wae eee produce mation shortening of demand, inability to 
: ; edness and readju 
the Royal and Montreal banks give evidence that large funds | {uec,indgPtedness and readjustment of ecotomlc ‘relations through 
have been placed on foreign loans in addition to the extension Soir besa Ree oa owen eat of over-extension of credit, 
of the business of the former institution in the Indes and to be, feared. If inflation in the ordinary or older sense can be said 
South America; further the financing of orders for the Im- | ‘°, ¢s!st at all, it is only in a very special and one-sided way. The 
perial Munitions Board has also provided a field for funds 
which has evidently returned fairly satisfactory profits. 


Toronto, December 23, 1916. 


THE BANKS’ YEAR. 
HE number of annual statements of Canadian banks 
which have already appeared give a fair idea of the bank- 
ing year. Generally speaking there has been a fairly satis- 
factory improvement. Earnings are showing a fair increase 
although it is evident that the earnings upon the capital in- 
vestment are still low compared with conditions before the 
war. However, it is questionable if for some years the pros- 
perous conditions in Canada were not just as much abnormal 


problem is international rather than domestic. 


At the same time whether or not there has been inflation 

= the pemners sense the fact remains that conditions have 

Soe ne een abnormal and readjustment had to be made sooner or 

sedi WORK oe aes st lites later. Prices and wages could not remain at such high levels. 

was never @ time in te world s Hnanciat Aistory | As previously stated, we believe the peace talk has been made 

when there was such a need for sound economic thought | the excuse rather than the reason for the present readjustment 

as at present. In this period of unsettledness students of the | and there is a danger that with the public in a panic it will 
science of business and finance should devote themselves ear- be carried too far; on the other hand it ma sae the 1 < 

nestly to the endeavor of shaping the public mind in the safer | ryn healthier for business in general that seatjastinnad should 

and more conservative channels. The future is very uncer- | take place at this time rather than later 
tain but that uncertainty may be materially reduced by an 5 
analysis of the fundamental factors by those who have made 


EDITORIAL NO 5 
them their study and who may be able to tell from past ex- a 


‘ OTTAWA is credited with an increase of 66 per cent. in its 
perience and an understanding of the present underlying | number of automobiles this year. The Minister of Finahce 
influences what may reasonably be expected in the future. | will not have to go far from his office to find a field for his 
Frank A. Vanderlip, president of the National City Bank of | thrift campaign. 

New York, recently told the students of Princeton Univer- oe Teo ~ 


sity that he‘ believed the mammoth eredit system which has |CANADA’S 1916 crop of tobace totalled 10,500.00 

been built up since the outbreak of the war would crumble | which may be of sees to ine os. Pessst te ae 

ten times as fast at the end of hostilities. He made a plea} Dominion as the ‘‘frozen north.’ 

for careful study of the situation and added: eo: 2 @ 
“The field of sound economic thinking is bare in this country at GREAT Britain has assumed control of her railways and has 


the present time, and the need for trained economic minds to meet ; 
the new situations that will arise following the war is greater than advanced the rates fifty yer cent. Just what might be ex- 


er before. ted as th rnm i 
. “Changes in the world of political economy after the war will re ee to e ” . — 
rhaps be as tremendous as those that followed in the wake of the 
rench Revolution.” IT IS stated that the present surplus. of the Intercolonial 
railway is the greatest in the history of the system—and then 
BUSINESS IN POLITIOS. it would not be very large. - 
CHAS. A. DUNNING, the new provincial treasurer of a ie inset ng 


Saskatchewan, is a business man. Although he was an|PRESIDENT Wilson might well be reminded of that quota- 
unknown young farmer a few years ago he has made for/tion about fools rushing in where angels require to wear 
himself a reputation as an organizer and administrator in the | rubber heels. 
successful operation of the Saskatchewan Co-Operativ RR 


LT TE eee 


EXCHANGE 


TS 


Now York's Relation With Canada and With Europe and the Par of Bxchangy 


and Gold Points Explained. 


a 
(By .W: J. Donald, Ph.D.) 


In the course of the past year, the /not involve quotation in different mone. 
question of foreign exchanges has de-| tary systems. For this same reason the 
veloped an important bearing on the exchange question between the United 
problems of Canadian investors. THE relatively simple one. A shipment of 
FINANCIAL POST publishes this/ gold can be made from New York to 
article by Dr. Donald as a preface to a| Toronto ‘at the rate of 70 cents per 


statement of developments in the first} $1000. Of course the volume of busi- — ; 


. ness is very large for Canada has been 

JOE GHA HWE CEN METS MONE Cie oS heuasil dary Unidad Ghaten 
‘Until 1912 New York funds were gen- 
erally at a slight discount in Canada not- 


conditions in 1916 and later a consider- 
ation of the bearing of foreign ex- 


changes on trade and investment. _| withstanding the fact that Canada 

During the past year Great Bri- bought more from than she sold to 
tain has found it.necessary to watch] the States. This strange condition was 
her exchange rates in New York closely} due to the fact that British capital was 
and in this connection she has| Paying for Canada’s surplus imports 
found it desirable to borrow heavily in on the oe States. As a rule 
New York lest she have to pay ex- See cognate oe Cebearcage 2: 


: y without resort to gold shipments, but 
cessively high prices for her munitions.| for the reason that Canada has no ex 
The principles involved in this state-| change centre of her own and conducts 


ment are not at first apparent and by| her exchange relations with Europe yg 
implication at least they have an im-| through New York and since there are” 


portant bearing on industrial ~ finance, ” oe monthly the subject 


on the value of foreign securities, and On this last point it is important for 


on the value of the securities of indus-| 4, industrial treasurer to know that ai 
trial corporations in Canada and the| the end of each month Canadian banks 
United States. try to convert their surplus funds ac- 
‘As a matter of fact, contrary to gen-| cumulated in New York into Canadian 
eral opinion, there is nothing difficult funds. New York funds go to a dis- 
ig Re coeciin ih 2 A a count and for a day or two there is an 
t ; 8 8°! opportunity to purchase New York 
problem. It is simply the payment of} funds in Montreal to advantage. As 
an obligation in one place by the trans-| regards Canadian investments in for- 
fer of ‘a credit from another. If an oo — oe — eee 
. . : not only on the exchange rates between 
industrial corporation ase purchased New: Vosk aud, ‘say Bitasla, but cleo be- 
raw materials wood for instance in| tyeen Canada and New York. 
Montana or in Australia, it owes money During the first few months of the 
or its equivalent for these materials| war Canadian exchange rates were es- 
and sooner or later it will have to pay.| pecially favorable, but towards the end 
It ean pay its obligations by contracting! of 1914 and throughout 1915, they were 
with a bank to-ship gold. But as we adverse until the Dominion loan was 
shall learn in more: detail that is a Roasted in August of 1916. 
costly procedure. It pays to purchase The Par of Exchange and Gold Points. 
Ones : ; While it is now apparent that heavy 
the obligation of a dealer in Montana buying or a small supply of London 
or Australia as the case may be, and| funds in New York will increase the 
send it to the creditor to defray the| rates for Sterling, that is, will cause 
indebtedness. It is the profitable prac-| the New York buyer to pay more than 
tice. to cancel one debt against another | $4,866 per pound, sterling, it does not 
thus discharging the obligation without} follow that the price will go up in- 
| the actual transfer of money. definitely. The price can only rise to a 


rs ; . point where it would be more advanta- 
Inland Versus Foreign Exchange. me * 
Inland or domestic change, to which geous to buy gold, ship it abroad and 


the same general principles apply as to 
foreign exchange, represents the trans- 
fer of funds between different points in 
the same country generally by means of 
drafts or checks. Inland exchange 


operates -as & — house OA ease of sterling funds are normally 
different sections of the same coun ry. $4,845 and $4,887. The par of éxchange 

Keeping in mind the expense of ship-|Jies between the gold points at $4,866. 
ping gold, let us follow the creditor : 
through his transactions. A Toronto es a, 
manufacturer has sold a firm in Saska- PERSONAL 
toon a bill of goods, agricultural imple- aS ) 
ments for instance, and he wants the) , | NORCROSS, of Montonal, VieoPred- 
money owed him. He therefore draws} gent ana managing director of the Canada 
upon the Saskatoon customer, or to put as Lines Ltd., s Se a 
it in another way he sells the bank his} Sv ivu, Gp winter heving interfered with bis 
credit. But should Saskatoon firms owe somenaie Pte: golf, he To directed his imiigies 
a good deal of money in Toronto more |‘ the other, as a suitable method of exercis- 
than Toronto firms owe Saskatoon, the aa thonauatny aa’ Paeaent nae Careutione 
banks would have a scarcity of. Saska-j cantering along the winding roads that girdle 
toon funds and the draft would cost | “out Royal. 

. THOS. DE WITT CUYLER of Philadelpbia, 

— than if debts between the two has been elected to the board of the Soasmian 
cities ret see ad if Toronto owed| Company of North America, succeeding James 
more than askatoon. 


G. nage of New York. Mr. Cuyler had previ- 
y ously been associated for many years with the 
In Canada the rate for inland ex- company, having acted as ‘ay open and as 
change is generally very low—much . pies on ee in Philadelphia. 
oe e is also a president of the Commercial Trust 
below the cost of shipping the actual | conoany of Philadelphia and a director of the 
money. This is due to the branch bank-} Pennsylvania Railway Company. 
ing system and the consequent fluidity! mcDOUGALL AND COWANS, the Montreal 
of our eredit. Each bank through its oe ee a —_ — a — 
° 0: e ‘cies e annou 
branches is generally able to supply the} ment of their plan i aueniee- x ties equal 
bulk of its own domestic exchange re-|to 50 per cent. of a year’s salary to all em- 
quirements and it is only in the case | Plozees Kas come to the front as result 
of gpecial transactions of large amounts| markets during the past year. 
that outside purchases or sales are — with having eases eee = 
e . : |} gree of success as a resu con 
made. The maximum discount or premi-/| +) nsintain a eros erguatection at 6 time whee 
um between Montreal. and Toronto} such a course required an unusual degree of 
on large transfers between banke, never | Mitt mt ratios, tncludieg ait’ the branch 
exceeds 15 cents per $1000. Otherwise | ceices which include Halfax, St. Johns, Que 
it would be cheaper for a bank to| bec, Ottawa, Winnipeg-and Vancouver. 


the country to which it is owed. It can 
fall only to the extent that it would 
cost to have it shipped into the United 
States or Canada. These two points 
are called the gold points and in the 


e . ee * 
. ; : remit large Domini by regi . W. BUTLER been elected vice-presi- 
Elevator Company. Having made a success of handling grain | STATISTICS have been compiled to show that in the United oa mail en malar oa toes. a aets an ‘ 


director of Canadian Car 


by business methods he proposes to make a success of politics | States gasoline is a much more important factor in human | ant fact for the treasurer of an in- 


in the same way. He treats his new duties as a business pro-| transportation than is steam. And this evolution h 
position. At the annual banquet of the shareholders of the| brought about practically j ion. 
See ere ee meen, ry bth wns a a 

w hi i y office hunters and solicitors for| AIT A meeting held at St. Catharines, to discuss the Hydro- 
donations but declared that in his new position the farmers’ | Electric By-law, Sir Adam Beck regaled the sation 
organization which had made him what he was, was entitled | with a description of lobbying at Ottawa by representatives 
to demand from him the same standard and service they had of the railway companies. When he was asked questions 
demanded from him as manager of the elevator company. To | about the Hydro Radial scheme he put on his coat and left 


‘It ‘must be evident that inland 


EIGN — 


States, (New York) and Canada is 4 


have it made into golden currency of 
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, Public Own 


Twelfth Objection: The 
Business Are Interc 
and aes 


By Professor James Mav 
Toronto; Author of 


FOURTEENTH ART 
indicated by the title. It 
out in previous articles 
ship of utilities means 

iaiesl onda: the ma 
or politi y Re 2 
, r mind by politic 
the endangering of the v 
vestments, oo. ie 
power with an absend 
authority, a lack of ec 
agement, the employm 
ical favoritism, the 
monopoly as to charges, a 
ity in dealing with the e 
to disregard the fa 
and skilful management 
enterprise and to arbitra 
of service without cons 
conditions and to bring 
crises in the project’s aj 
soundness of the methoe 


The twelfth objection 
ence of the operation o 
terprises from spontane 
groups to public officia 
characteristies of what 
lie ownership,’’ is ‘‘t 
promote the illusion th 
business are intercha 
sions.’’ ‘The distinctio 
ties and business‘is in 
that polities in the hy 
the sense of the art am 
ernment to the end that 
the people as a whole m¢ 
welfare that is of a mo 
tual as well as econom 
distinct from the eommé¢ 
of the same people. Th¢ 
another and baser sensé¢ 
expression politics is ¢ 
plied—the sense of int 
power over the people. 

When business and 
garded as identical, the 
the degradation of polit 
jor sense and the utiliz 
mical power in strengt 
over the people. While 
publie ownership is large! 


question, it is thus also ve 
political question, becaugg 


of economical power b 
politicians, temporaril 
government, may stren 
such an extent that, in 
lie interest, they my ret 
definitely. 

In a complete system 
tivism, political and e¢ 
are concentrated in the 
in so far as any given 
ownership, for example 
lectivism or shares its 
the tendency is to pro 
in question. Distussio 
tivism as a system has 
these articles because 
them has been to show 
ficiencies of ‘‘ public ow 
narrow sense of publie 4 
lie utilities. It may h 
however, that both th 
smaller system make i 
tion, viz., to the unified 
eal and political intere 
sions being employed i 
In other words, the na 
regarded as a commer 
with exclusively merea 
without moral ideals o 
ficance. 

There have been: 
aggregations of peoples 
never constituted a 
sense and the inherent 
commercial organizatio 
brought them to grief. 
tory, also, many exar 
which have gone far t 
commercializing them 
subordinated the inter 
to commerce. These 4 
able to maintain their 
The most complete co!l 
affords room for the ¢ 
moral individualism, | 
pear that in that atm 
types of selfishness ch 
story of Ananias and 
oughly characteristic 
leetivism concealing r4 
one who knows the int 
small! collectivist, com 
group, has failed to 0 
of the Ananias type. 

. For these reasons t 
greed is being diminis! 
Minated by public o 

unfounded. Indeed, it 
trath as the outcome a 
in this country, as in 
ment for public owne 
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e, but towards the end — q 


bughout 1915, they were 
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Twelfth Objection; The Tendency to Promote the Illusion That Politics and 
Business Are Interchangeable Expr essions—Public Ownership Initiated 
and Conducted for Benefit of Individuals—The Example of 

the Intercolonial Fail ure—Conclusions. 


By Professor James Mavor, Ph.D., Protessor.of Political Economy in the University of 
Toronto; Author of “The Economic History of Russia,” “Applied Economics,” etc, 


FOURTEENTH ARTICLE of a series it has not been initiated and conducted 


indicated by the title. It has been pointed ' by persons who did not grasp the mean- 
out in previous articles that public owner. | ing of it, has been initiated and con- 
ship of utilities means reaucratte | dueted by persons who in some form or 
administration of industrial enterprises 


for political ends, the manipulation of the 
popular mind by political opportunists, 
the endangering of the value of public in- 
vestments, the increase of political 
power with an absence of impartial 
authority, a lack of economy in man- 
agement, the employment of officials by 
political favoritiem, the creation of a 
monopoly as to charges, a lack of continu- 
ity in dealing with the enterprise, a tend- 
ency to disregard the factors of economy 
and skilful management to overman the 
enterprise and to arbitrarily fix the price 
of service without considering technical 
conditions and to bring about frequent 
crises in the project’s affaire by the un- 
soundness of the methods employed. 


The twelfth objection to the transfer- 
ence of the operation of industrial en- 
terprises from spontaneously organized 
groups to public officials, the essential 
characteristies of what is called ‘‘pub- 
lie ownership,’’ is ‘‘the tendency to 
promote the illusion that politics and 
business are interchangeable expres- 
sions.’’ ‘The distinction between poli- 
ties and business is intended to suggest 
that polities in. the high sense, j.e., in 
the sense of the art and practice of gov- 
ernment to the end that the welfare of 
the people as a whole may be secured— 
welfare that is of a moral and intellec- 
tual as well as economic character is 
distinct from the commercial activities 
of the same people. There is, however, 


power over the people. 

When business and polities are re- 
garded as identical, the consequence is 
the degradation of polities to the infer- 
ior sense and the utilization of econo- 
mical power in strengthening control 
over the people. While this question of 
publie ownership is largely an economic 
question, it is thus also very largely a 
political question, because the seizure 
of economical power by the group of 
politicians, temporarily in the seat of 
government, may strengthen them to 
such an extent that, in peril to the pub- 
lie interest, they my retain that seat in- 
definitely. 

In a complete system of state collec- 
tivism, political. and economical power 
are concentrated in the same hands; and 
in so far as any given system—public 
ownership, for example—makes for col- 
lectivism or shares its characteristics, 
the tendency is to promote the illusion 
in question. Discussion of state collec- 
tivism as a system has been avoided in 
these articles because the intention of 
them has been to show the practical de- 
ficiencies of ‘‘public ownership’’ in the 
narrow sense of public operation of pub- 
lic utilities. It may here be remarked. 
however, that both the larger and the 
smaller system make in the same direc- 
tion, viz., to the unification of economi- 
eal and political interests, both expres- 
sions being employed in the baser sense. 
In other words, the nation cones to be 
regarded as a commercial-political unit, 
with exclusively mereantile interests and 
without moral ideals or spiritual signi- 
ficance. 

There have been snch commercial 
aggregations of peoples, but they have 
never constituted a nation in a real 
sense and the inherent weakness of their 
commercial organization has invariably 
brought them to grief, There are in his- 
tory, also, many examples of nations 
which have gone far towards completely 
commercializing themselves and thus 
subordinated the interests of the state 
to commerce, These also have been un- 
able to maintain their national position. 
The most complete collectivism not only 
affords room for the growth of profound 
moral individualism, but it would ap- 
pear that in that atmosphere the baser 
types of selfishness chiefly thrive. The 
story of Ananias and Saphira is thor- 
oughly characteristic of a formal col- 
lectivism concealing real selfishness. No 
one who knows the inner history of any 
small collectivist, communist or similar 
group, has failed to observe many cases 
of the Ananias type. 

For these reasons the assumption that 
greed is being diminished, much less eli- 
minated by public ownership, is wholly 
unfounded. Indeed, it may. be said with 
trath as the outcome of experience, that 
in this country, as in others, the move 
ment for publie ownership in so far as 


another and baser sense in which the ) fair homage to the superior intelligenec 
expression polities is eustomarily SP- | of the shrewd Nova Geotians. -Darine 
plied—the sense of intrigue to secure | ¢), past two years the ‘Intercolonia! 


other desired to profit by it, either 
through the luxury of the enjoyment of 
power or those tangibly through the pat- 
ronage it: enabled them to exercise. 


The Intercolonial. 


This country appears to have reached 
& certain stage in the experience of Gov- 
ernment operation of: industria] enter- 
prises which demands inquiry ‘as “to 
whether the mingling of politics and 
‘business results not only in poor busi- 
ness, but in poor politics. In this con- 
nection the incident which has just oc- 
curred in the management of the Inter- 
colonia! Railway is highly instructive, 
and is deserving of close examination 
The Intereolonial Railway, for many 
years the vhief Governmental] enterprise 
in Canada, has’never paid interest upon 
the capital invested in it, and up till 


very recently has not within very large+ 


amounts, been able to pay its operating 
expenses. It was constructed, and has 
always been condueted as a political and 
not as a business enterprise. Employ- 
ment upon it, and the rates charged b‘ 
it, have alike been determined on poli- 
tieal grounds. One of the consequence: 
of this state of matters is that the Mari 
time Provinces have come to look upor 
the railway as their peculiar appanage 
and upon the cost of the enterprise tr 
Canada as a whole, as constituting a 


Railway has in a manner justified itself 
Had it not been available, it would have 
been extremely diffieu!t for Canada te 
have maintained the supply of troops 
for the campaign. The enormous in- 
crease of the traffic caused by militarv 
movements necessitated the employment 
of superior officers, having special ex- 
perience or special qualifications for the 
work. 

The Minister of Railways, Mr. Coch- 
rane, wisely selected his men on the 
ground of competence, and perhaps for 
the first time in the history of the In- 
tercolonial, appears to have neglected 
a'together political considerations. Even 
in time of war that could not be al- 
lowed to pass, and we have the edifying 
spectacle of the Conservative whip re- 
signing because a non-political appoint- 
ment has been made, and engaging in a 
political campaign against the Govern- 
ment at this critical moment in the his- 
tory of the country, Nothing could be 
conceived of more thoroughly condem- 
natory of the policy of public ownership 
than this incident, excepting, perhaps, 
the history, as a whole, of the Inter- 
colonial. That railway had to be eon- 
structed as a political necessity; but it 
would have been in every way more ad- 
vantageous for the country as a whole 
and even for the Maritime Provinces, if, 
being constructed, it had been leased to 
a company, which would have paid upon 
it an inereasing rental and would all 
along have been under the control for all 


legitimate purposes, of the Government. 
The ineident throws into a lurid light 


upon the objection previously noticed 
that public ownership induces the em- 


ployment of unfit persons and drives the 
intelligent and competent out of the 
country. 

It is clear that, saving for an inde- 
pendent and’ vigorous Minister, a most 
rare case in this country, had the whole 
of the Canadian railway systems been 
under public ownership from the begin- 
ning, we should never have had the bene- 
fit of the services of Sir William Van 
Horne, or Mr. Hays, nor should we now 
have the services of Lord Shaughnessy. 


The War As a Factor. 


At the present time the chief practi- 
eal objection to encroachment by the 
Government upon the domain of indus- 
try in the situation in which we find 
ourselves in consequence of the war. It 
is surely our interest, as well as our 
duty, to mobilize all our resourees and 
not to reduce the value and importance 
of any of them. Those who go about for 
Political reasons denouncing every ef- 
fort but their own, are not acting in the 
interests of the country; and those who 
insist upon pnblie funds being immedi- 

‘embarked upon highly speculative 


| years, are really doing their utmost to 


embarrass the country in the prosecu- 
tion of the war. 
It is perfeetlyclear that up til! the 
year 1914, this country had expended an 
excessive amount in publie enterprises, 
uny yield from which must be long post, 
puned. The inflow of capital was sharp- 
ly checked and in consequence we were 
on the eve, if not of a crisis, at all events 
of a period of depression. The war al- 
tered these conditions, caused a wide ad- 
vance of prices and of wages, and chang- 
ed the relative values of many things. 
It also brought increased burdens, both 
immediate and remote; above all, it 
brought the need for sharp economy 
both public and private, in order that 
‘he Empire should sustain the enormous 
financial pressure to which’ it must be 
subjected. Those who just now are pro- 
moting excessive public works have lit- 
tle interest in the war or know!edge of 
what it means. The newspapers are en- 
titled to little credit for the flattery with 
which they have annointed these persons 
vnd one day they may be expected to 
‘urn upon and rend them. We have 
seen many popular favorites fall from 
the precarious heights to which they 
‘ave been carried or have heen able to 
climb and we have seen how little no- 
‘iee is taken of them when they fall. 


Conclusion. 

The articles in this series have not 
heen designed as a complete exposition 
f a complicated subject; they have. ra- 
‘her been intended to protest against 
‘hat irretraceable step towards ecommit- 
‘ing the country, and especially the Pro- 
vince of Ontario, to a dangerous policy. 
ne of the leading English economists 
ag remarked: ‘In all practical cases 
“efure a decision between these alterna 
‘ive methods (public control or publi- 
‘peration) is arrived at, it is necessary 
‘o take account of the general characte: 
‘f the particular publie authority whos« 
xetion is involved, as well as of the 
~rohable effect of new tasks upon its 
“fficiency for the purpose of its primary 
non-industrial duties.’’ 

No ohe, who has any intimate know- 
edge of the polities of the Dominion or 
of any of the provinces can view with- 
sut grave misgivings the promotion of 
a policy which should permit the exist- 
‘ng public authorities or any others who 
might be expected to take their places, 
to encroach upon private enterprise even 
to the extent of assuming control of a 
single public utility. The qualifications 
rf these authorities, such as they are, 
lie in wholly. different directions, Re- 
peated commissions, and public inqui- 
ries of various kinds, during past years. 
have shown that when they touch an en- 
terprise they ruin it, when they presume 
to override the counsel of experience, 
they do, as they did, for example, in the 
ease of the National Transcontinenta! 
Railway, when they threw railway en- 
terprise in Canada into almost hopeless 
confusion and burdened the country 
with a mass of debt which only the tem- 
porary inflation of the war has enabled 
it to endure without grave hardship. In 
‘the Western Provinces, experiments in 
public ownership have abundantly prov- 
ed themselves to be costly failures al- 
though even yet the full weight of their 
cost has not yet been spread over the 
communities as one day it must ‘be. In 
Ontario, the only successful instance of 
public ownership is the Temiscamingue 
Railway. - That line has had, however, 
two unique and fortuitious advantages. 
After its construction, extensive depo- 
sits of precious metals were found near 
the line and the management of it was 
assumed gratuitious!y by an unique per- 
sonality, whose experience had been de- 
rived in one of the much derided ‘*cor- 
porations.’’ Unless the whole of the 
eapital involved in the railway is sub- 
ject to immortization within the life- 
time of the mines and unless the Govern- 
ment is lucky enough to secnre a suc- 
eession of Mr. Englehart. on the same 
terms, the Temiscamingue Railway will 
japse into the state of chronic deficits in 
which all other Governmental enter- 
prises in Canada are found. 

It must be pointed out very explicitly 
that these articles do not constitute in 
any way an attack upon the Government 
of Ontario. Criticism of a project be- 
fore that project is fully embarked upon 
is in no way. adverse to the interests of 
the Government. Moreover, the Govern- 
ment has repeatedly indicated that the 
Commission ‘‘is out of polities.’’ In the 
sense that both political parties appear 
to support the policy of the Commission 
that statement is true. But-in a deeper 
sense the Commission is in polities. It 
is highly probable that the Government 
will find that it is much easier to control 
corporations, -no matter how powerful, 
than to resist the control of the Hydro- 
Eleetrie Commission backed by the On- 
tario Union of Municipalities. If the 
Hydro-Eleetrie plans are fully matured, 
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we may see, after no great lapse of time, 
the Union of Municipalities in full con- 
trol of the Government. There will then 
be a strong inducement for the munici- 
palities in general to default in the pay- 
ment of the interest upon their Hydro- 
Electric debentures, and to land the 
whole of the burden of the Chippewa 
power project and the radial railways 
upon the Provincial Treasury—a result 
precisely similar to that which occurred 
in connection with the Municipal Loan 
Fund. If this way out of the series of 
‘bligations did not already present itself 
to the municipalities, it is doubtful if on« 
of them would vote for the by-law which 
‘as been prepared for them. If they do 
vote for it and for the money by-laws 
vhieh must follow, the watchdogs of the 
publie interest will be very negligent if 
they do not see to it that every munici- 
pality pays to the Provincial Treasury 
the amounts due with proper punctuality. 
The great fear is that politica] pressure 
will be invoked continuously, and. that 
the community of Ontario as a whole 
will suffer for years from the effects of 
the foolish optimism of the promoters of 
the movement for public ownership. 


FORGINGS, LIMITED. 


pusBric Notice is hereby given that un- 
der the First Part of chapter 79 of the 
Revised Statutes of Canada, 1906, known 
as “The Companies Act,” igtters patent 
have been issued under the) Seal of the 
Secretary of State of Canada, bearing date 
the 12th day of December, 1916, incorpor- 
ating William Henry Irving, Henry Hague 
Davis, Edward Henry Brower and John 
Rudd Rumball, arristers-at-law, and Law- 
rence Alfred Landriau, student-at-law, all 
of the City of Toronto, in the Province of 
Ontario, for the following purposes, viz.: 
(a) ‘To carry on the trade or business of 
iron masters and steel makers in all their 
respective branches, and to manufacture, 
buy, sell and deal in iron, steel and all 
other metals from the ores to the finished 
products thereof, and all articles, goods, 
wares and merchandise in which iron or 
steel or any other metal is or may be 
used; and also to thanufacture, buy, sell 
and deal in ammunition, war munitions 
and explosives of all kinds, and all ma- 
terials, substances, appliances and things 
required for and incidental to the manu- 
facture, preparation, adaptation, use, fir- 
ing or working of explosives and almuni- 
tion, or the packing, storage, carrying or 
disposition thereof, and any goods, sub- 
stances, machines, tools, articles, appar- 
atus or things in or for the manufacture, 
or any process of the manufacture of 
which the plant, machinery or property of 
the company may be available or suitable; 
(b) To buy, sell, manufacture and deal 
in goods, stores, consumable articles, chat- 
tels, effects of all kinds, both wholesale 
and retail, and to construct and acquire, 
operate and manage hotels and boarding 
and lodging houses; (c) To acquire by 
purchase, lease, license, concession, eX- 
change or other legal title, and to con- 
struct, erect, operate, maintain and man- 
age all factories, shops, mills, storehouses, 
depots, machine shops, engine houses and 
other structures and erections, and all 
other property, real, personal, movable and 
immovable, and all rights, licenses and 
concessions necessary or useful for the 
carrying on of any of the business of the 
company, and to lease, sell and dispose of 
the same; (d) To apply for, obtain, regis- 
ter, purchase, lease or license on royalty 
or otherwise acquire, and hold, own, use, 
operate and introduce, and to sell, assign 
or otherwise dispose of any trade-marks, 
trade-names, copyrights, patents of* in- 
vention, improvements and processes, un- 
der registration or otherwise, and to use, 
exercise and grant licenses in respect of 
or otherwise turn to account any such 
trade-marks, trade names, copyrights, in- 
ventions, licenses, processes and the like; 
or any such other property or rights; (e) 
Notwithstanding the provisions of section 
44 of the said Act, to purchase and acquire 
and to hold, own and sell, with or with- 
out guarantee, the shares, debentures and 
bonds of any manufacturing or other cor- 
poration carrying on business similar to 
that of this company, and to amalgamate 
with any company constituted for the car- 
rying on of any similer business and to 
acqiire by purchase, lease or otherwise, 
and to manage, operate and carry on the 
property, undertaking and business of any 
such corporation; (f) To acquire and také 


sver the whole or any part of the busines»,.. 


property and liabilities of any person or 
persons, firm or corporation carrying on 
any business which this company is au- 
thorized to carry on, or possessed of any 
property or rights suitable for the pur- 
poses of this company; 
and deliver fully paid and non-assessable 
shares, debentures, 
other securities of 
ment or 

contra 


g) To issue, allot . 
ture stock or | 


New York 


ing or assisting to place or guaranteeing 
the placing of any of the shares in the 
company’s capital, or any bonds, deben- 
tures, debenture stock or other securities 
of the company, or in or about the forma- 
tion or promotion of the company or the 
conduct of its business, and, with the ap- 
proval of the shareholders, to issue, allot 
and deliver fully paid and non-assessable 
shares of the capital stock of the company 
in payment or part payment for services 
so rendered; (i) To promote or assist in 
promoting any subsidiary, allied or other 
company carrying on or having power to 
carry on any business altogether or in 
part similar to that of this company, and 
to accept in payment.of its services in 
promoting such company fully paid-up 
shares, bonds or securities of said -com- 
pany, and to purchase, subscribe for or 
otherwise acquire its shares, bonds and se- 
curities, and to hold, sell, re-issue, with 
or without guarantee, or otherwise deal 
in the same; (j) To enter into any part- 
nership or arrangement for sharing profits, 
union of interests, joint adventure, reci- 
procal concession or otherwise with any 
person or persons or company engaged or 
interested or about to become engaged or 
interested im the carrying on or conduct 
of any business or enterprise which this 
company is authorized to carry on or con- 
duct, or from which this company would 
or might derive any benefit whether direct 
or indirect; (k)-To aid in any manner 
any corporation any of whose shares or 
capital stock, bonds or other obligations 
are held or are in any manner guaranteed 
by the company; to guarantee the con- 
tracts of any corporation and to do any 
acts or things for the preservation and 
protection, improvement or euhancement 
of the value of any such shares of capi- 
tal stock, bonds or other obligations; to 
do any and all acts and things tending 
to increase the value of any of the prop- 
erty at any time held or controlled by the 
company; (1) ‘fo sell, lease or otherwise 
dispose of the property and undertaking 
of the company, or any part thereof, in 
such nmianner and for such consideration | 
as the company may think fit, and in par- 
ticular for shares (fully or partly paid-up) 
debentures, debenture stock or securities 
of any other company, whether promoted 
by this company for the purpose or not; 
(m) To improve, manage, develop, ex- 
change, lease, dispose of, turn to account 
or otherwise deal with all or any part 
of the property and rights of the company, 
and to distribute any of the company’s 
property among the members in specie; 
(n) To invest and deal with the moneys 
of the company not immediately required 
in such securities as may from time to 
time be. determined upon; (0) To accept 
in payment of any work done by the com- 
pany stock, shares, bonds, debentures or 
other securities of any company; (p) To 
issue, make, accept, endorse, execute and 
issue promissory notes, bills of exchange, 
bills of lading, warrants and debenture 
stock and other negotiable or transferable 
instruments; (q) To do all or any of the 
above things, either -as principals, agents 
or @therwise, and either alone or in con- 
junction with others and by or through 
agents, sub-contractors, trustees or other- 
wise; (r) To do all such other things as 
are incidental or which the company m73y 
think conducive to the attainment of the 
above objects or any of them; (s) The 
objects specified in each of the above 
clauses shall in no wise be limited or re- 
stricted by reference or inference from 
the terms of any other clause or the name 
of the company. The operations of the 
company to be carried on throughout the 
Dominion of Canada and elsewhere by the 
name of “Forgings, Limited,” with a capi- ~ 
tal stock of one hundred thousand dollars, 
divided into 1,000 shares of one hundred 
dollars each, and the chief place of busi- 
ness of the said company to be at the City 
of Toronto, in the Provinee of Ontario. 
Dated. at the office of the Secretary of 
State of Canada this 14th day of Decem- 
ber, 1916. 


THOMAS MULVEY, 
Under-Secretary of State. 
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be made up by the morrow?’’ If so, we advise you to 
consider the wise words of Professor Jowett— 


‘*We are liable to make mistakes, even the youngest 
of us.’’ 

The greatest mistake of the young is to imagine that 

they will always be able to earn money. They do not think 

now that they need to save. Young men who make this 


mistake are the ones who are poor in their old age, or who 
die and leave wives and families without support. 


The American Society for Thrift, states that 66 
per cent. of those who die in the United States leave 
no estate whatever. 


We have worked out the easiest, wisest and surest way 
to save money and the sooner you begin the better it will 
be for you and yours. ; 


Send us your name and address and we will tell you 
about it. 
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Bratilian Traction 
Canada Steamships, com. 
Do., pref. 
Canadian Pacific 
Detroit United 
Civic POWER cececccsccccccecccceses LeGnda cote 
Duluth-Superior, com. 
Montreal Tramways 
Quebec. Railway, Light, Heat 
Toronto Railway 
Twin City, com. 
Telegraph, Light and Power— 
Bell ‘Telephone 
Consumers Gas 
Mackay, com, 
Do., pref. 
Ottawa Light, Heat 
Shawinigan Water & Power 
Industrials— 
Ames-Holden, com. 
Do., pref. 
F. N. Burt; com, 
Do., pref. 
Canada Bread, com. 
Canada Foundry & Forgings .........+...+ 
Can. Cement, com. 
Do., pref. 
Canada Permanent 
Can. Car, com. .- 
Do., pref. 
Can. Converters 
Can. Cottons, com, 
Do., pref. 
Can. Locomotive, com. 
Do., pref. 
Can. Gen. Electric, com. 
Dom. Bridge, com. 
Dom. Canners, com. 
Dom. Iron, Steel, 
Dom. Steel Corp. 
Dom. Coal, pref. 
Dom, Textile, com. 
Do., vref. 
Lake of the Woods 
Lyall Cons. 
Laurentide 
A. Macdonald, 
Maple Leaf, com. 
Do., pref. 
Mon, Cottons, com. 
Mon. Knitting, pref. 
N. S. Steel, com. 
Do., pref. 
Ogilvie Flour, com. 
Ont. Steel -Pro., common 
Pacific-Burt, com. 
Penmans, com. 
Price Bros. 
Riordon Pulp, com. 
Russell Motor, com 
Do., pref. 
Smart- ee com. 
Do., 
Spaniah maven Pulp, com. 


» pref, 

Steet "Co. Of Canada, COM, .......sceeeeeees 
Do., pref. 

Wayagamack 
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SPLENDID STATEMENT 


OF DOMINION BRIDGE 


Increased Earnings and Marked 
Improvements in Many 
Departments. 


The annual report for the year ending 


October 31, 1916, shows net profits of 
$2,776,396, or more than double the fig- 


ures of a year ago, which broke all previ- 
ous records. They were equal to 42.7 per 


cent. on the capital stock compared with | 


20.7 a year ago and 9.7 per cent, in 1914. 


These profits do not include deductions | 
for depreciation on plant, machinery, etc., 
including the full cost of extensive ad-} 
ditions to plant and equipment erected 


and installed for the filling of war orders. 
After paying more than double the 1915 


distribution for dividends there remained 
a balance of $588,107 to carry to reserves 
and $874,173 to be added to the profit and 
loss balance, totaling now $1,623,274 or 


25 per cent. of the capital stock. Despite 


large additions to buildings and equip- 


ment the plant account is only $52,000 
higher than a year ago; and lower than in 
1914. Investments have increased to 
$2,980,872, due partly to the acquisition 


of the two subsidiaries, Montreal Ammu- 


nition and Dominion Copper products 
and the purchase of the bonds of the Na- 
tional Bridge Co. The appraisal securi- 
ties held has been conservative. During 
the year, without increasing capital lia- 


bilities capital investments have increas- 
ed, and current assets have increased 
faster than current liabilities, thus pro- 
viding a larger working capital of $2,- 
258,370 against $2,111,095 in 1915, and 
$1 1631,945 in 1914. -It is reported that 
the earnings are below the expectations 
of some interests, but they are neverthe- 
less a matter of congratulation: 


EXPORT FLOUR TRADE. 
Revised Regulations as to Standards in 
Great Britain. 

In connection with the new standards 
for flour consumed in Great Britain, 
some revision of the regulations has been 
made which favors exporters in this 
country. From January Ist, it is an- 
nounced, only flour milled according to 
schedule may be used for food purposes. 
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100 100 50 


The following percentage of flour must 
be extracted:—From American wheat 


No, 2 Red Western, 76; No. 2 Red Win- 


ter, 74; No. 2 New Hard Winter, 76; No. 


1 North Duluth, 75; No. 1 Nasthars 
Manitoba old erop, 76; No. 2 ditto, 75; 
No. 3 ditto, 73. However, some conces- 


sions ‘are made in favor of flour from 


the North American Continent. The re- 
vised regulation provides: 
flour which does not comply with the 
foregoing percentages may be used until 
further notice, provided that North Am- 


erican spring wheat flour so imported is 


not whiter than sample of straight ran 


flour manufactured in Glasgow, at time 
imported flour was puxclinsed, from 
North American spring wheat of grade 
not lower than. No. 3 North Manitoba; 


provided also that other wheat flour im- 
ported is not whiter than sample straight 


run flour manufactured here at time im- 
ported flour was purehased. Flonr al- 
ready purehased for importation, whe- 
ther arrived or not, will be deemed as 


purchased on December 12,’’ 


BUSINESS AND THE SLUMP IN 
STOCK PRICE 
Continued from page 1. 


country. Lansing intimated that there 
was something of a crisis, but his quali- 


fication makes it uncertain whether he 
made an admission or a mistake. On the 
other hand the attitude of Britain and her 
Allies apparently remains firm that the 
war must go on at least until Germany 
is prepared to radically alter the grounds 
upon which she proposes peace. That the 
latter will do so seems doubtful in view 
of her military successes. In Canada the 
announcement of the week that large sec- 
tions of our railroads would be torn up 
and transported to France te improve 
military facilities there could hardly be 
taken as an indication that the end is 
likely to be soon. Other steps in the 
compaign of the Allies are also evidently 
based upon the idea that there is con- 
siderable fighting still to be done. 

While the stock market seems to be in 
the mood to adjust itself to the future 
there is no evidence in other directions 
that the time for readjustment is in sight. 
Commodity prices continue te advance 
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ALFRED WRIGHT, MANAGER. 


XMAS, 1916 


At Christmas-time—the time of family 
re-union — the fime to “set wrongs 
right”—what could be more appro- 
priate than to arrange to set right that 
matter so closely affecting the family’ 
well-being—LIFE INSURANCE. 

Many a family owes its comfort and 
prosperity to the beneficence of Life 
Insurance. To the great majority—a 
Life Policy is the only means of mak- 
ing sure provision for the future—for 
en and for oneself at the same 

me. 

In The Great-West Life Assurance 
Company, insurance is to be had on 
most attractive terms. Rates are low, 
and premium payments may be made to 
suit the convenience of the insured, 
The profits being paid to Policyholders 
are notably high. Ask for personal 
information—stating age. - 


The Great-West Life 


Assurance Company 
Dept. “Gg.” 
Head Office - Winnipeg 


In requesting information, ask for a 1917 
sk Calendar—free on request. 


British America Assurance Co. 


Fire, Hail, Ocean Marine and 
Iniand Marine Incuvance). 


HEAD OFFICE oo “TORONTO 


BOARD OF DIRECTORS: W. R, Brock, 


President; W. B. Meikle, Vice-President 
and General Manager; Robert Bicker- 
am, M.P.; John Aird, Alfred Cooper 
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Morrow, Augustus Myers, Lt.-Col. 
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THE UNIOM BANK OF AUSTRALIA, LTD, 


Established 1897, Incorpora 
OAPITAL:~ “i 
AUTHORIZED and ISSUED 
Paid- “up Capital.. 2.00000 
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nm 000 
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DIRECTORS, 
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. Blake, Esq Wittiam R. Mewburm, 
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K.C.M, 
Manager—ARTHUR ©. WILLIS. 
Aasistant Manager-—WILLIAM J. 
The Bank Branches in VICTORIA, 
WALES UEEN: 


TRALIA, 


~available throughout the world. Cable T Transfers 
are also made. Bills on the Australian States and 


Dominion of New Zealand are purchased or sent for, 


collection. 


ROYAL BANK 
OF SCOTLAND 


Incorporated by Royal Charter, 
1727. 


Paid-up Capital - - £2,000,000 
Rest and Undivided Profits £800,986 


_. Head Office 
St. Andrew Square, Edinburgh. 


Cashier and Gen. Manager, Adam Tait. 
Secretary: A. K. Wright. 


Lendon Office, 3, Bishopsgate, EC. 
Wm. Wallace, Manager. 
Glasgow Office, Exchange Square. 
A. Dennistoun, Agent. 

167 Branches throughout Scotland 


Banking business of every de- - 
scription transacted. Accounts. 
opened and cy business under- 
taken for Poreign and Colonial 
Banks and other po thet estab- 
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‘to 4.85. Great Northern sold down to 
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| Taken Over by New 
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Company. 


__ BY-PRODUCTS PLANT INCLUDED 


A Smelter May Be Built At Merritt 
to Take Care of Copper 
Ores Now Sent to 
Trail. 


An important announcement has just 
been made which will undoubtedly have 
a far reaching effect in the develop- 
ment of the coal mining industry 
throughout the province. The Merritt 


- Collieries Ltd., a company headed by 


Robert Brown, president and A. R. 
Defleux secretary has been formed with 
Seattle capital to take over the Diamond 
Vale Collieries adjoining the town of 
Merritt which is located on the Nicola 
Valley branch of the C.P.R. A by-pro- 
ducts plant will be installed in addition 
to the present equipment on theBround. 


Tests already made, show that Diamond 


Vale coal is admirably suited for the 
extraction of the by-products desired. 
Further tests will be made at Merritt 
during the winter to ascertain the best 
and cheapest methods in order to secure 
the greatest values, In the event of 
these further tests being successful, 
coke ovens and further machinery will 
be installed in the spring. With the 
activity at present centering in the cop- 
per mines tributary to Merrit it is sug- 
gested that with the new plant installed, 
the time is not far distant when a 
smelter will be built which will take 
care of copper ore now being of neces- 
sity shipped to Trail. 


MARKET MOVEMENTS. 
Fluctuations During the Week in 
Active Mining Stocks. 
The record of the week has been one 
On Thurs- 


stocks went back several points, while 


' on Friday there was a pronounced re- 


covery from the low levels struck on 
Thursday’s break. Thus Hollinger de- 


clined from 6.80 to 6.25, afterwards re- 


eovering to 6.50. Big Dome was off 
from 21.00 to 19.00, and then back to 
20.00. Dome Extension fell from 26 to 
20 and recovered to 23. McIntyre de- 
clined “from 1.83 to 1.69 and regained 
half the loss. Vipond was off from 
46 to 40 and then came back to 42. 


- Apex sold down from 14 to 11, closing 
| at 12, 


Boston Creek, a mine of which much 
is expected, reversed the; general run 
by advancing from 91 to 95 and closing 


_ there. There has been considerable de- 


velopment work done on this property 
and some quite sensational finds have 
been made. Complete and up-to-date 
equipment is now being installed. 

In the silver stocks, Beaver declined 
from 43 to 40 and held there. Coniagas 


back to 12 . 
IS ANNOUNCED Kintey-Darregh sold back to 52 and 


closed there. Nipissing held around 
$8.85 bid all through the flurry. Ophir 
went back to 91% and Peterson Lake to 
15, both closing at these levels. Temis- 


kaming lost three points to 59 und’ yes- |: 


terday recovered to 60. 


LA ROSE. » 
Dividend for the Quarter has Been De- 
clared by Directors. 

At a meeting of the Board of Directors 
of La Rose Consolidated Mines Company 
held on the 15th instantythe usual quar- 
terly dividend of five ecehts per share was 
declared, payable January 20th, 1917, to 
shareholders of record of December 30th, 
1916. The transfer books of the Com- 
pany will close December 30th and re- 
open January 18th, 1917. 


BEAVER. 
Progress at the Mine Shown in Circular 
to Shareholders. 


‘A circular letter to Beaver Consoli- 
dated shareholders shows some inter- 
esting and important developments. 
While 430 feet of cross cutting has 
been carried on, at the 1,600-foot level, 
however, apparently no great results 
have been obtained yet. ‘ 

The following is a suzhmary. of develop- 
ment for the quarter ending November 
30, 1916 :— 

Feet. 

- Drifting 

Cross cutting ...... pevh eae 

Raising 


Stoping, cubie yards 

On the upper levels of the property, 
work is progressing favorably. On the 
600-foot level, we encountered a vein 
from one to four inches in width, carry- 
ing values of approximately 1,500 ounces 
to the ton. This vein has been proven 
for a distance of 35 feet, with ore still 
showing in the floor and in the back. On 
the 700-foot level, we are recovering a 
good grade of mill rock and some high- 
grade. On the 1,600-foot level, 206 feet 
of cross cutting has been accomplished 
east of the station and 224 feet of cross 
cutting west of the station. Several small 
stringers have been encountered, showing 
some mineralization. 

November 30, 1916. 

Bullion in storage 

Due from smelter 

Ore bagged at mine 


Ounces. 


274,341.43 
Cash on hand ...........$71,453.45 


Kirkland Lake—McKane. 

During the quarter a great deal was ac- 
complished in the way of development. 
The shaft was sunk from the 300 to the 
400-foot level, the station cut, and 157 
feet of drifting and cross cutting done. 
The vein on the fourth level looks even 
better than on the third. It is over 11 
feet in width and the south wall of the 
ore body has not yet been reached. We 
have obtained some very high assay 
values from the fourth level. Our de- 


The most interesting feature of 
the mining market this week was 
the comparative strength exhibited 
by the mining stocks in face of the 
general depression of the New York 
stock markct and tne sympathetic 
weakness of the Canadian stock 
exchanges. On Thursday, whea 
war stocks broke many points, min- 
ing stocks stood up remarkably 
well, declines being confined to a 
matter of only a very few points. 
the recovery yesterday morning was 
pronounced and prices were carried 
back to within a small margin of 
last week’s closing quotations. 
Business on the whole had been 
somewhat less heavy than during 
the previous week, but prices had 
been well maintained. Thursday 
produced a burst of selling, but as 
already indicated, it was not sufii- 
cient to more than occasion a slight 
set-back to the general list, and. 
mining stocks will return to their 
former levels long before the other 
stocks reach the position from 
which they were shaken on Thurs- 
day. 


velopment of the property so far has 
proven a-large body of valuable ore. 


KRIST-THOMPSON. 
Diamond Drilling Will Start At Once, 
Following Sale of Stock. 

Following the successful sale of 
treasury stock of the Krist-Thompson 
Mining Company, which has given the 
company plenty of money«to go ahead 
with development work, a contract for 
diamond drilling is to be let. A meet- 
ing of the directors is scheduled for to- 
day to take action in this direction. It 
is reported to be the intention of the 
directors to appoint a prominent con- 
sulting engineer to act with the resident 
engineer. 


KERR LAKE. 
November Production the Largest Since 
the Month of August. 

A report on the production of the 
Kerr Lake Mining Company was forth- 
coming early in the week. The figures 
issued showed a total of 215,840 ounces 
of silver produced. This compares with 
210,073 in October and 203,074 in Sep- 
tember and is the best since August, 
when 244,020 ounces, was recorded. 
For the eleven months of 1916, the 
grand total is 2,343,645 ounces, made 
up of the following monthly amounts: 


SILVER OFF SLIGHTLY. 

With silver quoted yesterday at 76% cents 
an ounce, the price of the white metal is off 
% cent an ounce from the level of Friday of 
last week. In the interval quotations have re- 
mained quite steady, On Saturday last there 
was a drop of 76% cents. On Monday the price 
firmed to 7654 cents and remained pegged there 
on Tuesday and Wednesday. On Thursday it 
eased off to 76% and on Friday to 764%. This 
steadiness in the-price of the metal is regarded 
as a highly favorable sign, giving evidence as it 
does that still higher levels are not Only pos- 
sible, but probable. 


REVIEW OF MARKET FOR MINING SHARES 


Capital 
Authorized 


Capital 
Issued 


Beaver Cons. .....+++++ 
Buffalo Mines 
Cham.-Ferland .. 
Coniagas 

_ Crown Reserve 


Great Northern 
Hargreaves 
Hudson Bay 
Kerr Lake 

La Rose 
McKin.-Dar.-Sav. 


Peterson Lake .....++- 
Right of Way 
Seneca-Superior 
Temiskaming ..: 
Trethewey ; 
Wettlaufer 


McIntyre Extensiod .. 

Porcupine Crown 

Porcupine Imperial ... : 
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_ 80 Lafayette Street . - - 


"J, P. BICKELL & CO. 
STANDARD BANK BUILDING, | TORONTO, CANADA 


CHICAGO BOARD OF TRADE, NEW 

egy NEW YORK PRODUCE 

EXCHANGE, WINNIPEG G EXCHANGE, STANDARD 
STOCK AND MINING EXCHANGE. 


Whea New York Stocks, Bonds, 
t, Grain, Provisions, Cotton, New 
Cobalt and Porcupine Mining Stocks 


BOUGHT AND SOLD. 
Private Wires. All Exchanges. Direct private wire to New York Curb. 
Market Letter Mailed Free on Request. : 


THORNTON DAVIDSON & CO. 


Members Montreal Stcek Exchange 
STOCK AND BOND BROKERS BONDS FOR INVESTMENT 


Orders Executed On All Markets 
Weekly Letter Mailed On Application 


Rooms 420-421-422 Transportation Building, Montreal, Quebec 


TE FOR BOOKLET ON PROFITS FROM SAVING” 


7 STANDARD RELIANCE 


PM ac Nc] eel te ale) 
/ Head Office.82 88 King St E. Toronto 


Escape The Frost! 
In Victoria or Vancouver, B.C. 


Canada’s own Winter Resorts and spend your 
Money at Home. 

Average Sunshine 5% Hours Daily 
Splendid roads for Motoring—Golf the Year round 
—Fishing, Hunting and Shooting. ; , 

Three Superb Trains Leave Toronto } 
Each Week " 


Get full particulars, through Tickets and Reserva- 
tions from nearest C.N.R. Agent, or write General 
Passenger Depts., Toronto, Ont.; Montreal, Quebee, 
or Winnipeg, Man. ) y 


Travel CanadianNorthern All The Way Wn 
Municipal Bond Sales for 1916 


COMPILED, REVISED AND TABULATED FROM OFFICIAL REPORTS 


q A list of original purchasers, price and income basis of the Muni- 
cipal Bonds sold in 1916, showing purpose, amount, interest rate and 
maturity of each issue. The names of the borrowing States, Counties, 
Cities, etc., are arranged alphabetically, by States. 

PRICE $5.00 PER COPY. 


THE BOND BUYER 


The Authority on Municipal Bonds 
25 WEST BROADWAY NEW YORK, N.Y. 


Quality and Quantity 


That is the record of 


POOR’S MANUAL 


for 1916 


The largest, the most complete, and the most comprehensive 
financial reference work ever published. The three books contain 
7,970 pages of text on American corporations. The revised and 
enlarged bond descriptions, the margin of safety and other fea, 
tures set up a new standard of quality in works of this kind, 


Orders are now being taken for 1917 editions. The price remains - 
unchanged at $25 for the 3 volumes. : 


Send for circular—or better still, mail your order now. 


POOR’S MANUAL COMPANY 


New York 


POSSIBILITIES OF PEACE 
MEAN UNSETTLEMENT 


Circular telling how we furnish statistics, news, advance 
information and opinion on corporations and their securi- 
ties sent free. se coupon below. 
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MOODY MANUAL CO., 
33 Broadway, New York City 


Please send us circular describing your Financial Services. 
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Suggestions 


We shall be pleased to 
sen? you suggestions for 
the investment of your 


idle money. We can be 
of assistance to you_in 


warning against inadvis- 
able investments and di- 


recting your attention to 
safe ones. 


On request we will ad- 
vise you as to what we 
consider the most attrac- 
tive securities. 


F. H. Deacon & Co. 


Members Toronto Stock Exchange 
INVESTMENTS 


97 Bay Street 
Toronto - Canada 


NATIONAL DRY GOODS, LIMITED. 


PpuUBLic Notice is hereby given that under 
the First Part ef chapter 79 of the 
Revised Statutes of Canada, 1906, known as 
“The Companies Act,” letters patent have 
been issued under the Seal of the Seeretar 
of State of Canada, bearing date the 5t 


day of December, 1916, incorporating David - 


Kertzer and Morris Geller, merchants, and 
Frederick Christian Peters, accountant, all 
of the city of Hamilton, in the Province of 
Ontario; Isaac Rice, merchant, of the city 
of Toronto, in the said Province of Ontario, 
and Harry Culnier, merchant, of the city of 
St. Catharines, in the said Province of On- 
tario, for the following purposes, viz. :—(a) 
To carry on business as wholesale and retail 
dealers in dry goods, stationery, small ware, 
fancy goods, jewellery, leather goods, cut- 
lery, gents’ furnishings, ladies’ cloaks, suits, 
ladies’ wear, household goods, household 
furniture, and to manufacture, buy, sell and 
deal in goods, wares and merchandise of all 
kinds; (b) To purchase, take on lease or in 
exchange, hire or otherwise acquire any real 
or personal property, or any right or privi- 
leges which the company may think neces- 
sary or convenient for the purpose of its 
business or capable of being profitably dealt 
with in connection with any of the com- 
pany’s property or rights for the time being; 
(c) To carry on any other business 
(whether manufacturing or otherwise) 
which may seem to the company capable of 
being conveniently caried on in connection 
with its business or calculated directly or 
indirectly to enhance the value of or render 
profitable any of the company’s property or 
rights; (d) To acquire or undertake the 
whole or any part of the business, property 
and liabilities of any person. or company 
carrying on any business which the com- 
pany is authorized to carry on, or possessed 
of property suitable for the purposes of the 
company; (e) To enter into any partner- 
ship or into any arrangements for sharing 
of profits, union of interests, co-operation, 
joint adventure, reciprocal concession or 
otherwise, with any person or company car- 
rying on, or engaged in or about to carry 
\ On or engage tn any business or transaction 
’ which the company is authorized to carry on 
or engage in, or business or transaction cap- 
able of being conducted so ag directly or 
indirectly to benefit the company; and to 
lend money to, guarantee the contracts of, 
or otherwise assist any such person or com- 
pany, and to take or otherwise acquire 
shares and securities of any such comnany, 
and to sell, hold, re-issue, with or without 
guarantee, or otherwise deal with the same; 
(f) To enter into any arrangements with 
any authorities, municipal, local or other- 
wise, that may seem conducive to the com- 
pany’s objects, or any of them, and to obtain 
from any such authority any rights, privi- 
leges and concessions which the company 
may think it desirable to obtain, and to 
carry out, exercise and comply with any 
such arrangements, rights, privileges and 
concessions; (g) To draw, make, accept, en- 
dorse, execute and ‘sste promissory notes, 
bills of exchange, bills of lading, warrants 
and other negotiahle or transferable instru- 
ments; (h) To sell or disnose of the under- 
taking of the company or any part thereof 
for such consideration as the comnany may 
think fit, and In varticular for shares, de- 
bentures or securities of any other comnany 
having obiects altogether or in part similar 
to those of the company, {f authorized so to 
do by the vote of a majority in number of 
the shareholders present or renresented by 
proxy at a general meeting dulv called for 
considering the matter, and holding not less 
than two-thirds of the {seuned canital stock 
of the comnany: (1) To adont such means of 
making known the products and business of 
the comnany as may seem expedient, and in 
partienlar by advertising.in the press, by 
cireviars.. by purchase and exhibition of 
works of art or interest, by publication of 
books and. nertedicals and by granting 
prizes, rewards and donations: (J) To pay 
ont of the funds of the companv all ex- 
penses of or Incidental to the formation, 
registration and advertising of the comnany, 
or in or about the promotion of this com- 
pany or the condnect of its business: (k) To 
sell, imnrove, manage, develon, exchange, 
lease, dianose of. turn to account or other- 
wise deal with all or any nart of the nroner- 
ty and rights of the commany: (1) To do all 
or any of the above things as principals, 
agents, contractors or otherwise, and either 
alone or In coniunetion with others, and 
either by or through agents, enb-contractors, 
trustees or otherwise: (m) To do all such 
other things as are necessary. contingent, 
incidental or conducive to the attainment to 
any one or more of the above obfects, and 
which the comnany mav think expedient and 
so that the objects specified in each ‘para- 
gravh of the clause shall excent when other-- 
wise exnressed: in such paragranh, be in no 
wise Nmited or restricted by reference to or 
inference from the terms of any other para- 
graph er to or from the name of the com- 
pany: The onerations of the comnany to be 
carried on throughont the Dominton of Can- 
ada ard elsewhere bv the name of “National 
Pry Goods. Timited.” with a canital stock 
of one hundred thousand doliars, divided 
inte 1.000 shares of one hnvrdred dollars 
each, afd the chief nlace of buainese of the 
gaid comnany to he at the City of Toronto, 
ig the Province of Ontario. — 
 Thated at the office of the Secretary of 
<a this 1ith day of December, 


TAKE BIG PLACE | 
IN OCEAN TRADE 


Canadian Company Becoming 
a Real Factor on the 
Atlantic. 


WAR HAS MADE OPPORTUNITY 


Steps Also Being Quietly Taken to Ex- 
tend Shipbuilding and Other In- 
terests Throughout the 
Dominion. 


That the Canada Steamships Lines is 
quietly entrenching itself in the ocean 
trade, so that it promises te- eventually 
become a real competitor of the great 
trans-Atlantic shipping companies, is the 
statement made to THE FINANCIAL 
POST by individua‘s directly connected 
with the management, It is further 
stated that many of the plans now under 
consideration will take years for their 
final consummation, whilst others will 
probably be kept from the public as they 
are completed. It is taken for granted 
that the entrance of another powerful 
concern in this field would not be wel- 
comed by the big interests already en- 
gaged in it, and this fact may be taken 
as the explanation of the secrecy attach- 


‘| ed to a policy of such importance to the 


shareholders of the company. The dis- 
closure in THE FINANCIAL POST last 
week that Steamships had quietly se- 
cured control of the Montreal Coal & 
Dock ©o., iltustrates this tendency to- 
ward a policy of silence. The acquisition 
of the Collingwood: Shipbuilding Com- 
pany as a personal venture by Steam- 
ships officials, and the reported attempt 
to capture several other concerns, in- 
eluding the Montreal Transportation 
‘Company and the Davie Shipbuilding 
Company, tends to bear out the general 
theory of a broad extension of activity. 
The plan will aamittedly take years to 
consummate, and will necessitate many 
others of lesser importance, but the same 
central idea will inspire all action. 

This policy is based on the opportuni- 
ties of the present situation, depending 
as they do on a depleted tonnage avail- 
able for ocean service and the financial 
ability of the Steamships group to swing 
the deals necessary to such an ambitious 
plan. It is understood that other in- 
terests than those directly connected 
with Steamships are concerned; all told, 
there are about twenty vigorous: indi- 
viduals who are actively engaged in 
pushing the plan. J. W. Norcross, vice- 
president, and J. M. Wolvin, one of the 
Winnipeg directors, are said to be the 
leaders in the movement. President Car- 
ruthers gives his powerful financial sup- 
port to this or any other worthy plan his 
more active juniors may bring to his no- 
tice, but otherwise does not take an ac- 
tive part in the development of the idea. 

The plan referred to, as outlined, is 
so obviously the thing to do that surprise 
may well be expressed that it was never 
seriously attempted before. Previous to 
the war the company’s entire activities 
were limited to the lake trade except for 
the comparatively narrow field of the 
Bermuda route. Now their ships are on 
every ocean, and the plan is to keep them 
so, and with the addition of important 
extensions as fast as they can be made 
Tt is felt that the present period of gen- 
eral disruption constitutes the oppor- 
tnnity of a generation in this respect, as 
the foundations now laid will probably 
hold good for many years to come. 

The chief strength of the plan, how- 
ever, rests upon the fact that the com- 
vany, with the organization for a world 
wide trade, was actually engaged in the 
least profitable part of it—viz., that of 
only a seven months’ use of the boats in 
lake traffic. Cargoes were turned over 
at the Atlantic ports to the trans-Atlan- 
tie lines, who thus reeeived the more pro- 
fitable part of the business. In addition 
the Steamships Comnany, in accepting » 
eargo from an inland point for overseas 
had to guarantee shipment to point of 
consignment, and this often necessitated 
considerab!e trouble; equally on all in- 
comine business connections had to be 
established ‘at the Canadian port. The 
proposed plan provides for the deliverv 
of cargoes to and from any part of the 
world from inland vorts in Canada, 

Prices Much Higher. ; 

J. W. Norcross, vice-president and 
managing director of the Canada Steam- 
ships Lines, confirmed these facts by the 
statement to the FINANCIAL POST that 
the company contemplated further addi- 
tions to its ocean fleet. It is nop known to 
what extent the management has been. or 
will be able to duplieate some of its 


earlier transfers of old vessels for new.| 


Unless under exceptionally favorable eir- 
cumstances the present is not regarded ae 


*. 


TO 


as to be almost prohibitive in some cases. 
Certain lake boats which cost $250,000 a 
few:years ago have recently been sold for 

each on the coast. Another very 
striking case is that of the Norwegian 
steamer ‘‘Jomfruland,’’. which was 


launched on Nov. 16th of this year. It. 


was originally contracted for in 1914 at 
Bergen for 365,000 proner, was sold to 
Christiania interests for 1,100,000, then 
to Copenhagen for 1,650,000 and more 
recently to Drammen for 2,200,000 proner. 
This represents a rise in value of from 
£18,250 to £110,000. Another case 18 
cited of a steamer which cost £26,000 five 
years ago and selling for £320,000 re- 
cently. 

Norwegian interests appear to be mak- 
ing the strongest bid of any neutral for 
pre-eminence in shipping at the present 
time and foreign shipyards are now under 
contract with them for between 700,000 
and 800,000 tons deadweight, valued at 
$250.000,000. American shipyards have 
400 steel vessels on order, aggregating 
1,428,003 tons. 

It is worth while recalling in this con- 
nection that the Norwegians have all the 
advantage over the British companies. 
The latter are required by law to allot 
50% of their space for admiralty use at 
fixed and low rates. The remaining space 
is chartered at market prices, but 70% 
of the profits return to the Government. 
In addition, British ships are said to be 
getting badly run down for lack of re- 
pairs. 

HEAT.THY GROWTH OF ROYAL 

BANK BEING CONTINUED. 


Contthued from page 2. 
Other Assets 

Pub, secur. .. $10,226,716 $ 4,016.923-+-$6,209,798 
Other sec. .... 668,819 669 478 — 659 
Call loans ... 754.3294 1.252.206 
Current 27,299.978— 2,633,012 
Municipal ... 1,672.744— 10.130 
Overdue debts 434,278 + 73,370 
Vets. of cred. 54,319 89,372+ 14,947 
Real estate ,. 239.052 240,526— 
Bank premises 1,757,852  1,760.659— 
Other assets. 110,029 100,479 + 


$42,000,650 $36,988,766-+ $5,011,884 
Total assets . $56,900,088 . $55,320,826 -+ $1,570,262 


507.648 


Liabilities to Public 
«- $ 4,708,835 $ 3,966.030+$ 742.805 
8,083,618 6,367,581+ 1,716,037 
35,502,046— 721.540 
24,489+ 10,422 
186,763— 60,799 
89,373+ 14,946 
126,865 + 5,441 


Circulation 
Demand dep... 
Savings dep.. 34,780.506 
Due banks .. 34,911 
Due elsewhere 125,964 
Acceptances. . 54,319 
Other Hiab. .. 132,306 


$47,920,450 $46,213,147 +$1,707,312 | 


To Shareholders 
Capital 000,000 $ 4,000,000 $ 
Reserve 
Dividends ... 


Balance 


$ 8.988.629 $ 9,116,.679—$ 128,050 
$55,329,826 + $1,579,262 


It is interesting to note that there is 
9 falling off of $721,540 in savings de- 
posits, and an increase of $1,716,037 in 
demand deposits, An increase of $742.- 
805 for cireulation is about the only 
other important change in the liabilities. 


UNLASTED STOCKS. 

Furnished by A. J. Pattison, Jr., & Co., Tor- 
onto, Dec. 20, 1916. 

Quotations. 

Abitibi Power, com 

Fis: DONE cca vides oe eecks 
Arent Bonds (Toronto) .... 
Atlantic Sugar, com 
Belding Paul, pref. 
Belding Paul bonds 
Canadian Furniture. pref... 
Canadian Machinery 6's .... 
Can. Machinery, pref. ...... 
“anadian Marconi 
Canadian Mortgage 
Canadian Oil, Com. ........ 
Canadian Oil, pref. ........ 
fanadian Westinghouse ... 
Continental Life 
Crown Life 
Dom. Pwr. & Trans., com. 

Do., pref. 

Dominion Mfg., pref. ...... 
Dom. Perm. Loan Co.,.... 
Dunlop Tire, pref. .. ...... 
Dom. Steel Fdy., pref. .... 
frontenac Brew, 6% bonds. 
Home Bank 

Tnternational Milling, pref. 
Tmperial Oil 

Toews Theatre, com. ..... : 
Loews Theatre, pref. ...... 
London Loan & Savings .... 
MeDonald, com. 

Do., pref. . 
Metal Shingle, pref. ....... 
Morrow Screw, 6% bonds... 
National Drug. pref........ 
Teople’s Loan & Savings .. 
Prudential Trust 
Ruddy, E. L., pref. ........ 
Standard: Reliance Loan ., 
Stee] & Radiation, com. .... 


SISRLRKS8 
338333332 


Ford Motor 

Ontario Pulp, bonds 
Voleano Oil , 

Nom.. Glass, pref. .......... 
Rastern Car. pref. ......... 
Northern Electric 6% bonis 
Russian Govt. 5%% bonds ™ 
Anglo-French, 5% ......... 
Belding Paul, com ......... 
Carter Crome, pref. ....... 


£38 
383 


aet83 


SERSSSR5 
3333832332 


GENERAL STATEMENT 
30th November, 1916 
LIABILITIES 


Deposits not bearing interest: . $59.365,396,12 


To tue Pusuic: 


Deposits bearing interest. in- 
cluding interest accrued to 


date of statement... . 


Notesof the Bankin Circulation. ...... 


Balances due to other Banks in 
Balances due to Banks and 
Banking Correspondents in 
the United Kingdom and 


fgreign countries.......... 
Bills Payable... 


. Acceptances under Letters of Credit. 


To THe SHARESOLDERS: 
Capital Stock Paid in.. . 
Reserve Fund.............. 
Balanceof Profitscarriedforw'd 
Dividend No. 117 (at 12 per 

cent. per annum), payable 


Dec. Ist, 1916....... ie 
Dividends Unclaimed. ....... 


ASSETS 
ee ee ee ee eee $16.072.763.38 


Current Coin... 
Dominion Notes... 


. 6,683,108.63 


$12.560.000.00 ~ - 
852,346.28 


ve eee 140,862,199.46 


$200 227,595.58 
cose» 1B,178,228.49 


$1.464,467.85 


8.147,576.48 
478.392.16 
452,677.26 


$227.484,469.97 
12.000.000.00 


13,412,346.28 


$359,840.71 


4,770.25 364,610.96 


— 


$253.261.427.21 


14,249,110.25 


+--+ 


$30,321.873.63 


Deposit in the Central Gold 
CORONON S S508 hice oye oe 
Deposit with the Minister for 
the purposes of the Circula- 
Mem rane: 6 ae 
Notes of other Banks......... 
Cheques on other Banks... ... 
Balances due by other Banks 
dre Caries en Se 
Palances due by Banks and 
Banking Correspondents 
elsewhere than in nada .. 
iominion and Provincial Gov- 
ernment Securities. not ex- 
ceeding market value...... 
(‘anadian Municipal Securities 
and British, Foreign and 
Colonial Public Securities 
other than Canadian. not 
exceeding market value.. -.. 
Railway and other Bonds, De- 
bentures and Stocks, not ex- 
ceeding market value...... 
Call Loans in Canada. on Bonds 
Debentures and Stocks 
Call and Short (not exceeding 
thirty days) Loans elsewhere 
than in Canada.......... 


Other Current Loans and Dis- 
counts in Canada (less rebate 
of interest)... ........ 

Other Current Loans and Dis- 
counts elsewhere than in 
Car.ada (less rebate of inter- 


Overdue Debts (estimated loss 
provided for).............. 


Real Estate other than Bank Premises... .. . . 
remises, at not more than cost. less 


Bank P 


amounts written off... . 


Liabilities of Customers under ‘Letters of 


Credit, as per contra.. . 


Other Assets not included in the foregoing. . 


H. 8. HOLT, 
President. Man 


EDSON L. PEASE, 
aging Director. 


$6.500.000.00 


595,340.00 
3,857.573.80 
11.805,508.55 


1,199.79 


5,092,067.54 


1,029,374.10 


14,012,089.69 


15.464,604.22 
11.076,005.90 


21,372,026.45 


$121,127,663.67 


. .. . - $86,936.631.39 


37.928.027.25 


406.640.93 
125,331,299.57 
1005.473.24 


5.138,398.14 


452,677.26 
115,915.33 


——— 


$253.261.427.21 
=——_—_——X—X—X"__ 


Cc, E. NEILL, 
General Manager. 


AUDITORS’ CERTIFICATE 
Wer rnerort To THE SHAREHOLDERS OF THE Rovat Bana or CANaDa: 
That in our opinion the transactions of the Bank which have come 
under our notice have been within the powers of the Bank. - 
That we have checked the cash and verified the securities of the 
Bank at the Chief Office at 30:h Novem! er. 1916, as well as at another 
time, as required by Section 56 of the Bank Aet, end that we found 
they agreed with the entries in the Locks in regard thereto. We also 


durin 
principal branc 


the year 5 Shecked the cash and verified th securities at the 


That the above Balance Sheet hos becn compared by us with the 
bh 


Looks at the Chief Cffice and with the cert 


ed returns from the 


Prarches, and in our opinicn is pre periy drawn u 
true and correct view of the state cf the Bank's ainice ecto ane 
the best of our information erd the explanations given to us an as, 


-hown by the books of the Bark. 


That we have obtained all the information and exp’anations re- 


JAMES MARWICK, C.A. 
8S. ROGER MITCHFLL. A. } Auditors 


quired by us. 


of Marwick, Mitchell, Peat ené Co 


Montreal, Canada, December 18th, 1916. 
PROFIT AND LOSS ACCOUNT 


Salance of Profit and Loss Ac- 
count, 30th November, 1915 
Profits for the year. after de- 
ducting charges of manage- 
ment and all other expenses, 
accrued interest on deposits, 
full provision for all bad and 
doubtful debts and rebate of 
interest on unmatured bills. . 


$676,472.16 


2,111,307.65 
$2.787,779.81 
— 


Appropriated as follows:— 


ividends Nos. 114, 115, 116 
and 117, at 12 per cent. 


Cee, ose. on S, 

Transferred: oOfficers’ Pension 

\ ritten off Bark Premises Ac- 

War Tax on Bank Note Cireu- 
lation. .... 


Contribution to Patriotic Fund 
Balance of Profit and Loss car- 
ried forward... .. 


H. 8. HOLT, 
President. 


Montreal. 18-h December. 1916 


With one motor ear to every 50 of its 
people and an increase of 66 per eent, 
this year in its automobile population, 
the City of Ottawa and vicinity is eredit- 
ed with being the most active market in 
Canada for motor ears by The Auto- 


EDSON L. PEASE, 
Managing Director 


per 
ayer $1.417,207.02 


100,000.00 
250,000.00 
118,226.51 

0,000.00 


852,346.28 
_$2,787,779.81 
— 


Cc. K. NEIL 
General od , 


Though building conditions at St. 


John, N.B., bave not 


_at a standstill. 
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| RENTS ARE ON THE 


Not Much Building Going 
cations Are That Large 


F » sion Programmes Wi 


be Undertaken in § 


A report on rea! estate 
Hamilton as affecting rent 
appeared in Wednesday’s 
Spectator, In Hamilton, 


@ cities, there is such a scard 


to rent that it is a question 


progress of the city will n 
ly hampered by the sho 
employers and others in ta 
situation fear that the sit 
serious. All classes of h 


moderate, and large—as w 
ments, are in great demand 

Though Hamilton’s pop 
depleted to the extent of 
ands by the departure of 
from the city, the influx off 
tion has more than equall¥ 
Many people have come to 
the new industries which h 
tablished since war started. 
trict alone, formerly inhabi 
lishmen, who are now for t 
in military service oversea 
population is from 1,600 to 
than before the war. In 
quarter, near the works of 
tional Harvester Company, 
houses stood vacant two 
twenty-five to thirty people 
single houses. 

As for rents, while they 
ed considerably compared 


|: they were a year ago, they 
> the majority of cases, as h 
| were in the boom times. 
- with a very commendable bran 


riotism has been heard of, & 
fused to raise his rents be 


“members of his tenants’ 


fighting overseas. 

In spite of the great 
houses for rent, building 
So many 
pinched in the real estate bq 
are now wary about riski 
tal. Then, too, there is 
tion as to conditions after 
many contractors distrust 
period of prosperity. Thd 
procuring labor for build 
reason for lack of enterpri 
rection. 

However, it is anticipat 
will be greater activity in 
litie in the spring, if tif 
good. One contractor has 
erection of forty houses, 
establishment of more new 
the city the necessity fo 
wil) doubtless induce others 
building progress on a subs 


KINGSTON. 


E Scarcity of Houses Also 


This City. 
A building boom is look 
spring in Kingston as a r 
ent searcity of houses for 
for the working classes a 
possible to secure. Owners 
builders have been holdi 

since the war started, 

would be no demand for 
lation has steadily increasé 
evitable has happened, th 
overtaken and exceeded t} 
is now stated by real est 
numerous deals are in a f 
and that building activit 
ticeable in the early spri 


MORE VILLAG 


E Thirteen New Villages E 


At the opening of the 
there were two hundred : 
Villages in the Province 
Wan and at present there 

and eleven, thirteen 


= ‘be, organized and one el 
: new Villages o 


Estuary, Khedive, Eston 
- Ruard, Englefield, Riverh 
» Richard, Arran, 
Sane. The village of Fi 
ome and the village 

} erected to a town. 
Seventy-two towns we 





One 


nent 


nada |. 


0 227.595.58 
8, 178,228.49 


8,147,576.48 


478,392.16 
452,677.26 


7.484.469.97 
2.000,000.00 


412,346.28 
%, 


364.610.96 
3.261,427.21 


121,127,663 .67 


25,331,299.57 
1.095,473.24 


5.138,398.14 


452.677.26 
115,915.33 


53.261.427.21 


_ NEILL, 
moral Manager 
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el 2s at another 
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by us with the 
turns from the 

as to exhibita 
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*xp'anations re- 
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56 2.787,779.81 


* $2.787.779.81 


. NEILL, 
eral Manager. 


ilding conditions at St 
ye not yet returned to nor 

improvement ig notiee- 
eleven months of 1916 the 
1 $462,350, compared with 


he corresponding period of 


DEARTH OF HOUSES 
FOR RENT IN THE | 
_ CITY OF HAMILTON 


- Industrial Activity in Ambi- 


tious City Leads to Increased - 
Population. 


RENTS ARE ON THE UP GRADE 


Not Much Building Going On, But Indi- 
cations Are That Large Construc- 
tion Programmes Will Have to 
be Undertaken in Spring. 


A report on real estate éonditions in 
Hamilton as affecting rents particularly, 
appeared in Wedmnesday’s issue of the 
Spectator, In Hamilton, as in other 


‘cities, there is such @ scarcity of houses 


to rent that it is a question whether the 
progress of the city will not be serious- 
ly hampered by the shortage. Large 


employers and others in touch with the 


situation fear that the situation will be 


serious. All classes of houses—small, 
moderate, and large—as well as apart- 
ments, are in great demand. 


Though Hamilton’s population was 


depleted to the extent of many thous- 


ands by the departure of the soldiers 


from the city, the influx of new popula- 
tion has more than equalled the exodus. 
Many people have come to the city with 


the new industries which have been es- 


tablished since war started. In one dis- 
trict alone, formerly inhabited by Eng- 


lishmen, who are now for the most part 
in military service overseas, the total 
population is from 1,600 to 1,700 greater 


than before the war. In the foreign 


quarter, near the works of the Interna- 
tional Harvester Company, where many 
houses stood vacant two years ago, 
twenty-five to thirty people now occupy 
single houses. 


As for rents, while they have increas- 


ed considerably compared with what 
they were a year ago, they are not, in 

' the majority of cases, as high as they 
were in the boom times. One landlord, 
with a very commendable brand of pat- 
tiotism has been heard of, who has re- 
fused to raise his rents because certain 

“members of his tenants’ families are 
fighting overseas. 

In spite of the great demand for 
houses for rent, building is practically 
at a standstill. So many people were 
pinched in the real estate boom that ther 
are now wary about risking their capi- 
tal. Then, too, there is much specula- 
tion as to conditions after the war and 
many contractors distrust the present 
period of prosperity. The difficulty in 
procuring labor for building is also a 
reason for lack of enterprise in this di- 
rection, 

However, it is anticipated that there 
will be greater activity in the buildine 
line in the spring, if times continue 
good. One contractor has in view the 
erection of forty houses, and with the 
establishment of more new industries in 
the city the necessity for more houses 
wil] doubtless induce others to undertake 
building progress on a substantial scale. 


KINGSTON. 
Scarcity of Houses Also Apparent in 
This City. 

A building boom is looked for in the 
spring in Kingston as a result of pres- 
ent searcity of houses for rent. Houses 
for the working classes are almost im- 
possible to secure. Owners of land and 
builders have been holding back ever 
since the war started, fearing there 
would be no demand for houses. Popu- 
lation has steadily inereased and the in- 
evitable has happened, the demand has 
overtaken and exceeded the supply. It 
is now stated by real estate men that 
numerous deals are in a formative state 
and that building activity will be no- 
tieeable in the early spring. 


MORE VILLAGES. 
‘Thirteen New Villages Have Been Or- 
ganized in Saskatchewan. 

At the opening of the present year 
there were two hundred and ninety-nine 
villages in the Province of Saskatche- 
wan and at present there are three hun- 
dred and eleven, thirteen new ones be- 
ig organized and one eliminated, The 

thirteen new villages organized were: 

Estuary, Khedive, Eston Plato, Scots- 
| Stard, Englefield, Riverhurst, Canwood. 
g Lawson, Richard, Arran, Selnac, Dun- 
4 ¢. The village of Fiske was disor- 
| ®anized, and the village of Gravelbourg 
| as erected to a town. ee 
| Seventy-two towns were in existence 


when 1916 opened, one being added dur- 
ing the year, Gravelbourg, 


VANCOUVER. 
Dutch Financier at Present Investigating 
Investment Possibilities. 

The Rotterdam-Canada Mortgage 
Company, of Rotterdam, Holland, is con- 
sidering the advisability of investing 
considerable gums in Vancouver proper- 
ties, according to F. M. Waehter, one of 


the eompany’s officials, who is at pres- 
ent on the Coast. In discussing the in- 
vestment situation, he has this to say: 


‘There is no city in Canada where J 


would as soon invest the money of the 


company with which I am connected 
than Vancouver. It is situated on simi- 
lar lines to my native city of Rotterdam. 


There, there is a vast expanse of water 


highly suitable for shipping, and here 


you have the same thing, Rotterdam’s’ 


population increased from 100,000 to 
500,000 persons in a comparatively short 
time, and Vancouver’s is going to do the 


same thing, That is the reason why I 


look upon this eity as offering splendid 
opportunities for the investment of eapi- 
tal.’’ 

Mr. Wachter plans investments aggre- 
rating half a million dollars. 


Judge Winchester last week reduced 


the assessment on the C.P.R. office build- 
ing at the eorner of King and Yonge 
streets, Toront%, from $880,000 to $7560,- 
100, the same rate as he fixed for the 


King Edward Hotel. H. H. Williams, 
who appeared for the company, pointed 


out that the building was assessed at a 
»~roportionately higher rate by the city 
‘han the buildings on the other corners. 
This decision disposes of all the appeals 


against the judgments of the Court of 


Revision, as all other Yonge street as- 
sessment values were sustained. 


THE FINANCIAL POST. is advised 
»y L. Droogleever-Fortuyn, managing di- 
rector of the Netherlands Transatlantic 


Mortgage Company, Winnipeg, that the 
company’s issue of one million, five hun- 
dred thousand florins ($600,000) of 5 per 
eent. debentures has been fully taken 
up by the investing public in Holland. 


THE D. BURTCH MANUFACTURING 
COMPANY, LIMITED. 

PuBLic Notice is hereby given that under 

the First Part of chapter 79 of the Re- 

vised Statutes of Canada, 1906, known as 

“The Companies Act,” letters patent have 


“heen issued under the Seal- of the ‘Secretary 


of State of Canada, bearing date the 2ist day 
of November, 1916, incorporating James Mc- 
Millan, farmer; Delbert Burtch, machinist; 
Rupert Kenneth Grimshaw, contractor; Ed- 
ward John Swift, accountant, and George 
Jordon Plaxton, barrister, all of the City of 
Toronto, in the Province of Ontario, for the 
following purposes, viz.:—(a) To buy, sell, 
manufacture, repair, alter, let on hire and 
deal in farm and dairy machinery and imple- 
ments and hardware of all kinds, and to carry 
on any other business, manufacturing or 
otherwise, which may seem to the company, 
capable of being conveniently carried on in 
connection with the above, or otherwise cal- 
culated directly or indirectly to enhance the 
value of any of the company’s property and 
rights for, the time being; (b) To manufac- 
ture, purchase or otherwise acquire, and to 
sell or otherwise dispose of any or all kinds 
of goods, wares, chattels and merchandise, 
and generally to deal in and deal with ali 
species of property, either movable or im- 
movable, capable of being owned; (c) To 
acquire or undertake the whole or any part 
of the business, property and liabilities of 
any person or company carrying on any busi- 
ness which the company is authorized to 
carry on, or possessed ‘of property suitable 
for the purposes of the company; (d) To 
apply for, purchase or otherwise acquire any 
patents, brevets. d’invention licénses, conces- 
sions and the like, conferring any exclusive 
or non-exclusive, or Hmited right to use, or 
any secret or other information as to any 
invention which may seem capable of being 
used for any of the purposes of the company. 
or the acquisition of which may seem calcu- 
lated directly or indirectly to benefit this 


company, and to use, exercise, develop, grant, 


licenses in respect of, or otherwise turn to 
account the property, rights or information 
so acquired; (e) To enter into partnership 
or into any arrangement for sharing of pro- 
fits, union of interests, co-operation, joint ad- 
venture, reciprocal concession or otherwise, 
with any person or compahy carrying on or 
engaged in or about to carry on or engage 
in any business or transaction which the com- 
pany is authorizeg to carry on or engage in, 
or any business or transaction capable of 
being conducted so as directly or indirectly 
to benefit the company; and to lend mones 
to, guarantee the contracts of, or otherwise 
assist any such person or company, and to 
take or otherwise acquire shares and securi- 
ties of any such company, and to sell, hold, 
reissue, with or without guarantee, or other 
wise deal with the same; (f) To take, or 
otherwise acquire and hold shares in any 
other company having objects. altogether or 
in part similar to those of the company or 
carrying on any busines# capable of being 
conducted so as directly or indirectly to bene- 
fit the company; (g) To pay for any prop- 
erty, rights and‘things required by the com- 
pany or with the approval of the shareholders 
for services rendered to the company In cash, 
fully paid shares of the capital stock of the 
company or its bonds and debentures; (hb) 
To amalgamate with any othet company hav- 
ing objects similar to those of this company; 
(i) To invest the moneys of the company not 
immediately required, in such securities and 
in such manner as may from time to time be 
‘determined; (j) To establish and support or 
aid in the establishment and support of asso- 
ciations, institutions, funds, trusts and con- 
veniences. calculated to benefit employees of 
the company or the dependents or connections 
of such persons, and to grant pensions and 
allowances, .and to make ments towards 
insurance, and to su be or guarantee 
money for charitable or benevolent objects, 
or for any exhibition or for any public, gen- 
eral or useful object; (k) To sell or dispose 
of the undertakings of the company or any 
part ¢t for such consideration as the 
company may think fit, and in particular for 
shares, debentures or securities of any other 
company having objects altogether or in part 
similar to those of the company; (1) a 
improve, manage, ~ ‘ : a 

Siepoee of, turn to account or 


NATIONAL SERVICE 


PUBLIC NOTICE is hereby given under the authority of the “War Measures 


Act, 1914,” that during the first week in January, 1917, 
boy the Post Office Antherition af ovat ete Roticert a 


five, residing in Canada. 
National Service Cards and addressed envelopes for their return to Ottawa 


have been placed in the hands of all Postmasters for distribution amongst the 


persons required to fill in such cards. 
is required to fill in and return a card 


of its receipt. 


an.inventory will be made 
the ages of sixteen and sixty- 


Every male person of the prescribed ages 
enclosed in an envelope within ten days 


Any person who fails to receive a card and envelope may obtain the same 


upon application to the nearest Postmaster, 


Ottawa, 15th December, 1916. 


NATIONAL SERVICE WEEK =: 


ST 


with all or any. part of the property and 
rights of the company; (m) To do all or any 
of the above things as principals, agents, 


contractors or otherwise, and either alone o 


r 


in conjunction with others; (n) To purchase, 


lease or acquire and develop water or other 
power, and to use the same and to lease, sell 
or otherwise dispose of any surplus thereof: 
(o) To pay out of the funds of the company 
all costs and expenses of and incidental to 
the incorporation and organization of the 
company.: The operations of the company to 


be carried on throughout the Dominion o 
Canada and elsewhere by the name of “Th 


f 
e 


D. Burtch Manufacturing Company, Limited,” 


.with a capital stock of fifty thousand dollars, 


divided into 500 shares of one hundred dollars 
each, and the chief place of business of the 
said company to be at the City of Toronto, in 


the Province of Ontario. 


Dated at the office of the Secretary of. State 
of Canada, this 23rd day of November 1916. 


THOMAS MULVEY, 
Under-Secretary of State. 


THE INTERNATIONAL NICKEL COM. 
_ PANY OF CANADA, LIMITED, 
PpueBric Notice is hereby given that under 

the First Part of chapter 79 of the Re- 


* “vised Statutes of Canada, 1906, known as 


“The Companies Act,” letters patent have 
been issued under the Seal of the Recretary 
of State of Canada, bearing date the 25t 

day of July, 1916, incorporating Britton 
Osler, barrister ; William Alfred James Case, 
solicitor ; a Charles Loveys, account- 
ant; William orley Smith, and Charles 
Lawford Valens, students-at-law, all of the 
City of Toronto, in the Province of On- 
tario, for the following purposes, viz:— 
(a) To produce, manufacture, purchase, ac- 
quire, refine, smelt, store, distribute, sell, 
dispore of and deal in nickel, copper, 
iron, stéel, manganese, cobalt, coal, 
coke, platinum, paliadium, sodium, 
_ Metals, minerals and mineral 
lumber and other materials, 

or any articles consisting or 
consisting of the above and all or any 
products thereof; (b) To acquire, own, lease, 
occupy, use, develop, trade in, deal in and 
contract with reference to lands or interests 
in land, mines, quarries, wells, leases, priv- 
tleges, licenses, concessions and rights of all 
kinds, covering, relating to or containing or 
believed to cover, relate to or contain nickel, 
copper, iron, manganese, coal, petroleum, 
natural gas, oil, salt, chemicals, metals, 
minerals, stone or other ores or mineral 
substances of any kind; (c) To search for 
and to recover and win from the earth 
nickel, copper, iron, manganese, cobalt, ‘coal, 
platinum, palladium, sodium, petroleum, 
natural gas, oil, salt, chemicals, metals, 
minerals and mineral substances of all 
kinds, and to that end to explore, prospect, 
mine, quarry, bore, sink wells, construct 
works or otherwise p' as may ne- 
cessary; (d) To acquire, pareenen. take on 
lease or license, hire, hold, use, sell, grant 
leases of, grant licenses of, 
alienate, dispose of and otherwise deal in or 
contract with reference to lands or inter- 
ests in land, personal property of all kinds 
or interests therein, rights, privileges, li- 
censes and concessions; {(e) To acquire, 
lease, construct, improve, own, use, operate, 
deal in or contract with reference to ships, 
boats, or vessels of any description, wharves 
and wharfage facilities, docks and docking 
facilities, cartage plant, forwarding plant, 
warehouses and towing, wrecking and sal- 
vage plant or any interest in any of the 
same; (f) To manufacture and deal in ap- 
pliances, implements, machinery, apparatus, 
goods and supplies in any way connected 
with or incidental to the operations of the 
company or to the use of any of the pro- 
ducts of the company; (g) To work, man- 


substances, 
and all 
partly 


exchange, 


age, operate, turn to account, explore, de- 
velop and improve the 
eompany, ‘whether min ng. agricultural, 
timber or otherwise; (h) To deal in and 
contract with reference to timber lands, 
timber licenses and timber fights 
cut, render merchantable, handle, manufac- 
ture, deal in and contract with reference to 
timber and lumber ofall kinds and all pro- 
ducts thereof; (1) To acquire, lease, con- 
struct, improve, own, use and operate works 
for the development of power, light and 
heat, whether steam, e ¢c or hydraulic, 
and to use, rchase, sell, eee ,» lease or 
otherwise deal im or contract reference 
to gener light and heat, subj always to 
all local jaws or regulations in that behalf; 
(J) To acquire, lease, construct, improve, 
own, uée and operate irrigation works’ and 
works-for the supply of water for other pur- 
poses, and to,use, purchase, sell, supply, 
lease or otherwise deal in or contract with 
reference to water for irrigation or other 


roperties of the 


and to 


construct, i : 
teres of any 
me | 


GOD SAVE THE KING. 


construction work of any kind; (m) To un-. 
dertake, carry on and execute transactions 
as financial or commercial brokers or agents. 
and to act as general commercial_agents, 


commission men and manufacturing agents ; 
(n) Notwithstanding the provisions of ‘sec- 
tion 44 of The Companies Act, to subscribe 
for, purchase, assume liability under, ac- 
quire, hold, sell, exchange, dispose of or 
otherwise deal in or contract with reference 
to bonds, debentures, stocks or other securi- 
ties or obligations, or any estate or interest 
therein; and to apply or to accept, in whole 
or in part, as consideration for, satisfaction 
of or security for any contract, indebtedness 
or obligation to or of the company,. prop- 
erty, obligations, shares and securities of 
any kind, at such valuation and upon such 
terms as may be agreed upon; (o) To ac- 
quire, dispose of or otherwise deal in prop- 
erties, businesses or undertakings of all 
kinds; (p) To furnish aid to any business 
or undertaking similar in whole or in part to 
that of the company with which the com- 
pany may have business relations, by way 
of loans, bonus, endorsement, agreement, 
guarantee, management or other service, and 
to manage, supervise and control the same in 
whole or in part and to act as agent or 
attorney for the same; (q) To carry on any 
other business which may seem capable of 
being conveniently or advantageously carried 
on in connectton with the business of the 
company or calculated directly or indirectly 
to enhance the value of, to facilitate the 
realization of or to render more profitable 
any of the company’s business, properties or 
rights; (r) To invest the moneys of the 
company not immediately required in such 
investments as may from time to time be 
determined; (s) To co-operate in, ‘aid in, 
subscribe towards or subsidize any proceed- 
ing or undertaking which may seem calcu- 
lated directly or indirectly to benefit the 
company; (t) To acquire or undertake the 
whole or any part of the business, property 
and Habilities of any person, partnership, 
association or ee, having objects alto- 
gether or in part similar to the company or 
carrying on any business which the company 
is authorized to carry on, or possessed of 
property which may seem suitable or de- 
sirable for the pu of the company ; 
(a) To apply for, purchase or otherwise ac- 
quire and to protect, prolong and renew 
atents, patent rights, trade-marks, formu- 
ae, licenses, protections, concessions and 
the like, conferring or relating to any ex- 
clusive or non-exclusive or limited right to 
use, or any secret or other information as to 
any invention which may seem capable of 
being used for any of the purposes of the 
company, or the acquisition of which may 
seem calculated directly or indirectly to 
benefit the company, and to use, exercise, 
improve, develop or grant licenses in respect 
of or otherwise turn to account the prop- 
erty, rights or information acquired; (v) 
‘To enter. jnto partnership or into any agree- 
ment for sharing of profits, or expense, 
union of interests, co-operation, joint ad- 
venture, reciprocal concessions or otherwise, 
with any person, partnership, association or 
company carrying on or engaged in or about 
to carry on or engage in, any business or 
transaction which the company is authorized 
to carry on or engage in or any business or 
transaction which may seem capable of being 
conducted so as er or indirectly to 
benetit the company; and to lend money to, 
guarantee the contracts of, or otherwise 
assist any such person, partnership, associa- 
tion or company, and to take or otherwiso 
acquire shares and securities of any such 
partnership, association or company, and to 
sell, hold, re-issue with or without guaran- 
tee, or otherwise deal with the same; (w) 
To take or otherwise acquire and hold shares 
in any partnership or stock or shares in 
any association or company having objects 
altogether or in part similar to those of the 
company or carrying on any business which 
may seem capable of being conducted so ¥s 
directly or indirectly to benefit the coiu- 
pany; (x) To apply for, promote and obtain 
rom the Dominion of Canada, or any other 
authority; whether Dominion, Provincial, 
Imperial, Colonial or foreign, and including 
subordinate and mubicipal authorities, any 
statute, ordinance, order, regulation or other 
authorization or enactment which may seem 
desirable to the company or ted di-. 
rectly or indirectly to benefit the company ; 
(y) To enter into any arrangement with any 
governments or aut supreme, pro- 
vincial, civic, municipal, local or otherwise, 
that may seem conducive to 
objects or any of them, and 
any such government or authority any 
statutes, ordinances, — seakenets, 


compan. 
and to ca 
the terms 
support 
support 
trusts and 


R. B. BENNETT, 


Director General. 


Ist to 7th JANUARY. 


sions and allowances, and to make payments 
toward insurance, and to subscribe or guar- 
antee money for charitable or benevolent 
objects, or for any exhibition or for any 
public, general or useful object; (aa) To 
promote, form, organize, manage, develo 

take interests or stock or shares in an 

assist financially or otherwise any er- 
ship, association or company for e pur- 
pose of acquiring or taki over all or any 
of the property and Habilities of the com- 
pany or for any ether purpose which may 
seem calculated directly or indirectly to 
benefit the company; (bb) To acquire, pur- 
chase, take on lease, hire, construct, improve, 


own, use, maintain, operate, manage, carry 
out and control plant, equipment, machin- 
ery, supplies, buildings, wo ships, ware- 
houses, manufactories, pumps, tanks, pipe 
lines, smelters, refineries, roads, ways, 
canals, bridges, electric works, electric 
.plant, hydraulic works, hydraulic plant, 
boats, ships, docks, wharves, pliers, 
gas works, cables, waterworks, reser- 


voirs, aqueducts, flumes, and 
all such other structures, con- 
veniences and appliances, as may seem 
calculated directly or indirectly to advance 
the company’s inte and to contribute 
to, subsidize or otherwise assist or take part 
in the acquisition, purchase, leasing, hiring, 
construction, improvement, own ip, use, 
maintenance, operation, management, carry- 
ing out or control thereof; (cc) Where such 
course is required for the purposes of the 
company or may seem caltulated directly or 
indirectly to advance the company’s inter- 
ests, to acquire, purchase, take on lease, 
hire, construct, improve, own, use, main- 
tain, operate, manage, carry out and con- 
trol, but only upon lands owned or -con- 
trolled by the aeneeey, or over which the 
company may have a right or license to that 
effect, such roads, ways, bridges, lines of 
rail, spurs, sidings, tracks, rolling sto¢ 
cables, wires, motors, locomotives, Seren 
plant and all‘such other structurés, works, 
conveniences and appliances as may be re- 
quired for the purpose of maintaining com- 
munication by telegraph or telephone or of 
effecting the transport of goods or passen- 
gers, and to contribute to, subsidize or 
otherwise assist or take part in the acquisi- 
tion, purchase, leasing, hiring, construction, 
pe tga owne 1D, use, Sacre rtacen 
e on, management, carr out’ or 
control thereof; (dd) To draw, make, ac- 
cept, endorse, execute and issue promissory 
notes, bills of exchange, bills of lad war- 
rants and other n ble or transferable 
instruments; (ee) To sel) or dispose of the 
property or undertaking vf the company, or 
any part thereof, for such consideration as 
the company may think fit, and in 
lar, and notwithstanding the provisions of 
Section 44 of the Companies Act for shares, 
debentures or securities of any other part- 
nership, association or company; ff) To 
adopt such means of making known the pro- 
ducts of the company as may seem expedi- 
ent, and in particular by advertising in the 
press, by circulars, by purchase a exhbibi- 
tion of works of art or interest, by publica- 
tion of books and periodicals and by grant- 
ing prizes, rewards and donations; (gg) To 
sell, exchange, lease, of, turn to ac- 
count or otherwise deal with or contract 
with reference to all or any part of the 
property and rights of the company; (bh) 
To consolidate or amalgamate wi any 
other company having objects similar in 
whole or in part to these of the company; 
(ii) To procure the company to be tegin. 
tered, licensed or otherwise recognized in 
any foreign country and to designate and 
appoint persons therein as attorneys or rep- 
resentatives of the company with full power 
to represent the company in all matters 
according to the law of such foreign coun- 
cry, and to accept service for and on behalf 
of the company of any process or suit; 
To pay out of the funds of the company all 
or any of the pees of or incidental to 
the formation an thereof, and 
to employ, contract with and provide for the 
remuneration of brokers, commission agents 
and underwriters upon any issue of 
bonds, debentures, debenture stock or other 
securities of the company; (kk) To distri 
ute or divide assets of the company in specie 
amongst the shareholders; (11) To do all or 
any of the above things as princi 
contractors, or otherwise, 
or ineonjunetion with others, and 
such things as may seem directly or indi- 
rectly to be incidental to or conducive to or 
convenient or proper for tio nccompiion. 
ment of the Pomposes or the attainment of 
the objects of the company, or any of them, 
or expedient for the protection or benefit of 
the company; (mm) No power granted in 
any paragraph hereof shall be Mmited or re- 
stricted by .reference to or inference 
the terms of ony other paragraph 
The operations of the company to be carried 
on throughout the Dominion of Canada and 
elsewhere b: name 


works, 





Offering Wanted 


City of 
Maisonneuve 
5s 
Due 1930 


W. Sturgis Macomber 
The Canadian Securities Specialist 


35 Wall Street New York City 


' 


We Offer: 


$14,000 
Village of 


New Hamburg, Ontario 


. + Maturing 12th December, 
1917 to 1931. 


To Yield 54% 


Farther particulars on request. 


6. H. BURGESS & CO. 


Traders Bank TORONTO 
Building Canada 


Unlisted Stocks 


BOUGHT, SOLD and QUOTED 


Orders Executed 
on all Exchanges 


STOCKS — BONDS 
A. J. Pattison, Jr. & Co. 


56-58 KING STREET WEST, TORONTO 


Geo. 0. Merson & Co. 


»« Chartered Accountants. 
807 Lumsden Bldg., Toronto 


LARGE LOANS 
NEGOTIATED 


L. N. ROSENBAUM & CO. 
80 Wall Street, New York 


W.F. Morgan Dean & Co. 
. INVESTMENT BANKERS 
Enquiries Solicited 


Bank of Hamilton Building 
HAMILTON, ONT. 


Members New York Stook Exchange 


STOCKS 
AND 


Private Wires. 


14 KING STREET WEST 
: TORONTO 


Peterboro ..... 


| Regina oi..soces 


aaa ea ne 


MONEY 


Bank Clearing Returns for the Week Showed a Gain of 21.7) 


per cent.—In the East 30.3 
per 


officially to THE FINANCIAL POST 
for the week ending December 21, as 
compared with the corresponding period 
last year, showed a gain for the ‘whole 
Dominion of 21.7 per cent. The gain in 
the West being 7.2 per cent. and in the 
East 30.3 per cent. All cities showed 
gains with the exception of Fort Wil- 
liam and Brandon. The cities in the 
West to -show the largest gains were 
Lethbridge 43.2; Medicine Hat 38.5; 
Regina 32.6; New Westminster 29.3; 
Saskatoon 24.8; Edmonton 24.6; Cal- 
gary 24.2 and Vancouver 12.6. In the 
East Hamilton showed a gain of 52.3; 
Quebée 46.8; Halifax 35.6; Ottawa 35.2; 
Montreal 34.3; Brantford 32.4; St. 
John 26.5; Peterboro 24.2; Toronto, 
22.0 and London 18.6 per cent. For the 
year-to date the gain is 37.6 pet cent. 
WEEKLY BANK CLEARINGS. __ 
(In comparison with same week last year.) 
Eastern Cities, 
Dec. 21, 1916. Change. ‘% 
$ 90,337,611 +$ 23,040,832 34.3 
61,595,990 + 11,138,919 22.0 
6,146,188 + 1,404,552 35.3 
5,007,460 + 1,751,507 52.3 
4,856,129 + 1,556,875 46.8 
736,006 35.6 
336,488 18.6 
437,877 26.5 
188,425 32.4 
121,907 24.2 


Total, East ..$176,473,367 +$ 40,903,489 30.3 
Sherbrooke ..... 697,177 
Kitchener ...... 672,386 

Western . Cities. 

Dec, 21, 1916. Change. 

$ 55,702,525 +$ 1,241,948 

778,139 

1,266,445 

549,887 

98,118 

868,849 

392,063 

21,859 

97,179 

50,448 

316,141 

68,879 

198,916 


Winnipeg 
Vancouver 


Edmonton 
Victoria ........ 


Saskatoon 
Moose Jaw .... 
KF. William .... 


Lethbridge ..... 
N. Westminster. 
Medicine Hat .. 


Total, West...$ 83,926,039 +$ 5,654,617 


Grand total ..$260,399,406 +$ 46,558,106 
Year to date.$10,254,185,964-+$2,800,086,126 


U.S. BANK CLEARINGS, 

Bank clearings in the United States for the 
week ending December 14 aggregate $6,358,- 
860,000, against $7,014,316,000 last week dnd 
$4,619,144,000 in this week last year, an in- 
crease of 37.7 per cent. Following are the re- 
turns for this week and last, with percent- 
ages of change shown this week as compared 
with this week last year: ; 


(000’s omitted) 
IorD. Dec7 
41.1 $4,429,413 
8 532,017 


Dec. 14 
New York .. ...$3,961,934 
Chicago .... .. 482,213 
Philadelphia ... 291,928 
Boston ... 268,911 
St. Louis 136,570 
Kansas City ... 124,467 
San Francisco . 
Pittsburgh 
Baltimore 
Cleveland 
Detroit .. 
Cincinnati 
Minneapolis ... 
Los Angeles ..-. 
Omaha 
New Orleans ... 
Milwaukee .. .. 
Louisville .. .. 
Atlanta .. 
St. Paul 


mt tet et Bet tt et CY et tt et at ee et ed tt tt 


Through all the fluctuations of the 
stock markets this week, the price of 
money has remained steady. In Canada 
there is no change to report in condi- 
tions, which continue pretty much the 
same from week to week. In New York 
also there has been practically no 
change, variations being comparatively 
slight. There, call money has ruled for 
the most part between 4144 per cent. and 
5 per cent. The liquidation of the stock 
market will obviously tend to keep 
money easy for the time being. Money 
in London is still quoted at from 434 to 
5 per cent., with no features of interest 
to record in the situation. Gold ship- 
ments to the United States continue on 
a large scale. 


‘EXCHANGE. 

The exchange situation has been char- 
acterized this week by pronounced fluc- 
tuations in marks and kronen. After 
opening the week at 70 and 70% for de- 
mand and cables respectively, marks ad- 
vanced to 7114 and 7134, as if in antici- 
pation of President Wilson’s peace note, 
and then on Thursday moved up sharply 
to 755% and 75%. Yesterday they eased 
off to 745g and 7434. Kronen followed 
practically the same course, though the 
movement was less pronounced. The rise 


in both marks and kronen was specula- 


™~? 


per cent. and in the West 7.2 | 
cent. 


tive ig character, and ‘had no basis in ac- 
tual ing conditions. 

Sterling and franes were practically 
unchanged, but roubles enjoyed a slight 
advance, demand going from 29.60 to 
30.40, and cables from 29.70 to 30.50. 

New York funds closed strong last 
week at from 3-64 to 5-64 premium, but 
on heavy selling this week declined to 
the neighborhood of par. The recent 
break in the stock market has evidently 
had little effect on exchange, indicating 
how well Canadian traders have been 
protected. 


BANK OF TORONTO. 

Profits and Liquid Assets Increased. 

The report of the Bank of Toronto for 
the year ending November 30 indicates 
an inerease of profits for the year 
amounting to about $68,000, which is in- 
cluded in the $507,989 earried forward 
to the balance. The bank has increased 
its accommodation to the commercial 
world by $173,020.95, and its current 
loans and assets are 57.5 per cent. of its 
entire assets. The hquid assets have 
been increased from 37.7 per cent. to 43.6 
per cent. of the total liabilities to the 
public, and they are 49.1 per cent. of de- 
posits. These quick assets have been in- 
creased by $600,000 of Dominion notes; 
a deposit in the central gold reserve of 
$1,100,000; a gain’ of $700,000 in call 
loans, and $5,000,000 in Government se- 
curities—indicating in part financing of 
war orders. Profits have increased from 
6.3 to 6.6 per cent. of combined capital 
and reserve. 

A more complete analysis will be 
given next week. 


BANK OF HAMILTON. 
Increased Assets and Deposits and Ex- 
panded Loans. 

The annual financial statement of the 
Bank of Hamilton shows that assets, de- 
posits, current loans, and quick assets 
have all been increased. The gain in 
deposits applies to both savings and cur- 


3] rent accounts, the former increasing by 


$4,700,000, and the latter by $2,600,000. 
Loans have been inereased in Canada, 
even though there is less grain on which 
to loan this year. The bank has in- 
creased its holding of Canadian and 
British securities by $3,500,000, which 
indicates the extent to which it is facili- 
tating the purchase of supplies, and espe- 
cially munitions in Canada. Profits 
earned on the shareholders’ funds— 
capital, reserve and balance—are 6.7 er 
cent., as compared with 6.4 per cen a 
year ago. $33,735 has been carried to 
the balance. The war tax amounted to 
$30,000. 


A more complete analysis will. be 
given next week. 


IMPERIAL BANK, 

Lieut. C. EB, Kidd, son of Geo. Kidd, St. George 
apartments, Toronto, previously wounded in the 
leg and recovered, is now listed again as wound- 
ed. Before enlisting Lieut. Kidd was an ac- 
countant in the Inperial Bank at Bloor and 
Yonge Sts. He went overseas as * private and 
gained his commission after the battle of Ypres. 


BANK OF MONTREAL. 

William Bruce, ‘accountant of the Bank of 
Montreal in St. John, has been appointed man- 
ager of the Bank at Danville, Que. C. B. Hut- 
chings, of Guelph, will succeed Mr. Bruce as 
accountant at the St. John branch. 


ROYAL BANK. 

Pte. Wilfrid Laurier Hunter of Toronto, is re- 
ported to have been killed in action on Sep- 
tember 26. Before enlisting Pte, Hunter was 
employed at the head office of the Royal Bank. 

F. B. Karn, formerly manager of the Royal 
Bank at London, Ont., has been appointed man- 
ager of the branches of the People’s Loan & 
Savings: Corporation and Premier Trust Com- 
pany which was recently opened at Windsor. 


BANK OF HAMILTON. 


At a special meeting of the Bank of Hamilton 
held this week at Hamilton, two new directors 
were elected to fill vacancies on the pdoard 
eaused by the death of George H. Rutherford, 
and illness of C..H. Newton, Winnipeg. W. EB. 
Phin, Hamilton, .and I. Pitblado, K.C., Winni- 
peg, were elected, - 


BACK FROM THE TRENCHES. 


When the New York Stock Exchange was 
closed and business in Wall Stret down to 
the irreducible minimum, an employe of one 
of the big brokerage firms felt the call of 
fife and drum. He decided to enlist. His 
firm bought him transportation to Liverpool, 
wished him good luck and heard little more 
of him until he Hmped into their office a 
few days ago with one leg gone. He had 
Joined a British regiment, with which, he said. 
he received six months’ training preparing 
potatoes for the cook, and was finallv ad- 
vanced to the firing line in France. Shortly 
after his arrival there he took part in a night 
charge in an attempt to capture a German 
trench and was badly iniured without baving 
had a chance to fire a shot. He crawled into 
a crater left by an exploding shell and was 
picked up by the stretcher bearers the fol- 
lowing day. When he was able to be moved 
from the hospital he was discharged and ai- 
lowed to return home.” He applied to the 
brokerage firm for his old position, which 
was given him, and was nearly overcome 
when he was handed a check for his full sal- 
ary for more than two years that he had been 
away. There is less romance to war than in 
business to one young veteran. 


- Banking Service 
Business en are offered in this Bank the satis- 
factory banking service provided by our complete 


facilities and extensive connections. Your business 
and private accounts are invited. 


INCORPORATED — 
1886 


THE 3 
BANK or TORONTO 


Head Office - + TORONTO, CANADA 
Paid-Up Capital - $5,000,000 Reserved Funds - = $6,439,382 
DIRECTORS. f 
W. G. Gooderham,. President. 
J. Henderson, Vice-President. 


William Stone, John Macdonald, Lt.-Col. A. BE. Gooderham, A. H. Campbell, — 
Brig.-Gen. F. 8. Meighen, J. L. Englehart, Wm, I. Gear, Paul J. Myler, * 
Thes, F. How, General Manager. John R. Lamb, Supt. of Branches, 

T. A, Bird, Chief Inspector. 


Bankers.—NEW YORK—National Bank of Commerce. CHICAGO—First 
National Bank, LONDON, BENG.—London City and Midland Bank, 
Limited. 


London Citys Midland 
Bank, Limited 


Head Office: 
5, THREADNEEDLE STREET, 
LONDON, E.C. 


Subscribed Capital $114,739,020 
Paid-up Capital - $23,903,960 
Reserve Fund - - $20,000,000 

Deposits - - - - $787,696,280 OKO Ee 


SIR EDWARD H. HOLDEN, Bart., Chairman. 


Foreign Banking 
Business of every 
kind transacted, 


Bills Collected. 
Bills Bought and Sold. 
Drafts Issued. 
Telegraphic Transfers. 
Letters of Credit. 
Commercial Credits. 
Shipowners’ Freights 
and Disbursements, 


Foreign Branch Office 
and Ship ping Branch: 


JUST OUT ts 
HEATON’S ANNUAL 2. 


Price $1.25—Post paid 


- CONTENTS 


DIRECTORIES—Members of Parliament, Government Officials, Rail- . 
ways, S.S. Lines, Registry Offices, Banking Towns,’ Solicitors, 
Customs Brokers, Insurance Companies, etc. 

CUSTOMS TARIFF—Revised to date. 


Heaton’s Annual is the Standard Authority on the 
Canadian Customs Tariff. 

DESCRIPTION OF TOWNS—A gazetteer of ali Commercial Towns 
‘in Canada. (Railway connections, hotels in order of merit, banks, 
industries, population, etc.). 

COMMERCIAL AND GENERAL INFORMATION—An invaluable 
compendium of Commercial and General information, revised to 
date. Up-to-date encyclopedia of Canadian Resources, 

WHERE TO FIND IT—A Guide to Dominion and Provincial Govern- 
ment Reports and Standard Publications relating to Canada, 
showing contents of interest to business men, travellers, investors 
and intending settlers, and How to Get Them. Cross References 
are given to this section from the text of the book. 


COPY WILL BE SENT ON APPROVAL. 


HEATON’S AGENCY, 32 Church St TORONTO 


THE CREDIT MEN’S 
ANATIONAL JOURNAL 


PUBLICATION 
Devoted to the interest of Credit Men 
It reviews the latest Legal Decisions. It contains the latest 


Amendments passed by the Legislatures of the Provinces 
and the Dominion, which every credit man should know. 


CRED#T MEN’S JOURNAL, 65 Ashdown Block, Winnipeg 


Baclosed please find one dallar, for which please send every 
month, pest paid, for one year, copy of Credit Men’s 


FEDS =I SESS + SSG SME G coe ee 


You Are Alive To-day 


But should you be suddenly taken away to-night would your 


wife, family, and dependents receive the protection that you 
have always intended they should have? 


This protection can only be assured by a properly drawn up 
will and the appointment of executors who will administer 
its provisions in an efficient manner. 


Let us prepare your will and attend to its administration. 


The officers of thie Company will guard the interesta of 
your estate and your heirs’, and will be glad to corres- 
pond with you regarding wills, or any other trust 


rporahon 


Sterling Crusis 


W. 8. Dinnick 
KING ST, EAST TORONTO 


IMPROVEMENT OF A 


An Agricultural Bank a: 
Week Would be a 
Farm Develop 

German 


SIR HERBERT 
President Royal Ban 
Much as we may Adisli 
there is no denying tl 
their business methods 
tinue to grow as stand 
business. One of the 
groups of financial in 
York City which is setti 
the rest of America, h 
business methods of 
banks financed by the 
Germany. In its brow 
plan may be said to consi 
banking and ordinary 
terests, more particular! 
pose of export trade in 
interests become identi¢ 
known illustration of th 
fact that a certain Ge 
trolled 80 per cent. of ti 
and import trade of Ven 
dominance of the Germ: 
field was particularly 
proves their importance 
of such a state of affair, 


.,. trade field. 


The World Her 
Germany is not ess 
country. She has gaine 


| sever, by this. poliey whi 


quence we must seriously 
any consideration of our, 
was solely her policy 
interests under one hea 
the banking of money w 
distribution of it in trg 
her, by. means of a vas 
tacle-like ramifications, 
mercial life blood of th 
veins, impoverished th 
the natural disadvanta¢ 
without great natural 
Tariffs, 
In addition, we mus 
the growing tendeney to 
finite policy of high 
lines of national] interes 
Empire had inaugurate 
policy twenty-five years 
would not have occurred 


~ policy enabled Germany. 


at home without, howe 
to sell anything in Gert 
basis except in the case 
terials so sorely neede 
The result was that th 
laid the foundations o 
at our expense. 

In the United ‘States 
deney is seen. That coy 
been so long one of t 
ponents of a high tarif 
advocating something pt 
.free trade. Her. policy 


- doubtedly actuated by 


ours should be. She see 
particularly the Eng:is! 
as her market. High ta 
in her way as they nev4 
contemplated a large ex 
ever, our interests as 
Empire and a probabl 
coalition of all the 
other lines, and we m 
fluence of such a policy 
emanate. . 
Position of 
The pesition of the q 
any consideration of 4 
poliey or national nee 
after thd war, differs 
of any other nationa 
There is allowed in © 
eral extension of cre 
other country in the w 
the banks is in propo 
had to advanee on 47 
Would not be possib 
other leading eountrie 
eannot be pressed to 
So far they have ace 





